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THE MONEY MARKET. 


REPAYMENTS to the Bank of England caused some demand 
for money at the beginning of the week, but afterwards 
the supply became plentiful, until the approach of the 
cnd of the month urged borrowers to provide themselves 
with advances into August, which were wanted at 2 per 
cent. Discount business was quiet and uninteresting, 
apart from the astonishingly low rate at which the Liver- 
pool Corporation placed £1,000,000 twelve months’ bills. 
The fact, however, that buyers were prepared to take 
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those bills at less than 2} per cent. discount had little 
effect on market rates. 








July 28, July al July 14, July 7, Previous Rate 
1922. 1922. 1922. 1922. 





and Date 
| Changed. 
Ck. ae | % | % % \% 

Bank Rate aCinesesoesl 3 | 3 3 } 34 34 (Jly. 13,’22) 
Banks Deposit Rate ...... 1 1 l 14 1g (dly. 13,’22) 
Discount ; Call ......++6., 1 |i 1 i} 14 (Jly. 13,"22) 
Houses { Notice eoseeeee 1} | 1 if iB 13 (Jly. 13,’22) 
Market rate (3 mnths’ bills) 14 | 1, (17 § 2% 8 oe 


The Bank return showed an increase of £501,000 in 
the note circulation, presumably owing to the holiday 
demand for currency, and a small addition to the stock 
of gold, leaving the Reserve half-a-million lower. Other 
securities were reduced by 4 millions, and Public deposits 
by 7} miliions, and the Other deposits were thus 3 
miilions higher. The circulation of currency notes shows 
a further reduction this week of £ 1,163,700 to 
£,296,447,200, which includes £ 1,585,700 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£,246,711,500, or £63,276,g00 below the maximum. 
THE STOCK MARKETS. 


The approach of the holiday season has begun to make 
its influence felt on Stock Exchange business, and after 
fairly busy conditions in some markets during the first 
three days the volume of transactions fell away towards 
the close of the week. War Loan is dull, and large lines 
of conversion stock have come on the market. Indian 
stocks have held their recent advances. French bonds 
have fluctuated sharply with the see-saw of exchange. 
Home railway prior charge stocks enjoyed some improve- 
ment, and the ordinary stocks, on the whole, were firm on 
the dividend announcements. Rubber and oil markets 
have been weak and dull. Among industrial descriptions 
colliery shares are prominent owing to coal shipments to 
America, and tobacco shares are in strong demand. There 
has been an improved demand in the Kaffir market on the 
strength of reductions in mining costs. Chartereds fell 
back after the meeting. Junior Grand Trunk stocks 
became unsaleable yesterday on the Privy Council judg- 
ment. 

COMMODITY MARKETS. 


The commodity markets appear to be under the influence 
of the prevailing holiday spirit. Our Manchester cor- 
respondent reports that in the cotton trade buyers are 
inclined to hold back orders in anticipation of lower values, 
although at the London wool sales, while prices display 
no upward tendency, business is regarded as satisfactory. 
Prices of pig-iron are weak and transactions are few, while 
our Middlesbrough correspondent states that the steel 
rolling-mills can barely keep going with their limited 
orders. The American demand for coal, however, has 
brought about a complete change in the Cardiff coal 
market. Best Admiralty, which a week ago was priced at 
24s 6d, is now quoted at 32s 6d, with a rising tendency, 
and other descriptions of coal have advanced in sympathy. 
A slight improvement is noticeable in forward quotations 
for linseed oil, but prices in the hide market were slightly 
weaker for most descriptions of skins. 


FOREIGN EXCHANGE. 


Quieter conditions have prevailed on the exchange 
market during the last few days, and although rates have 
been far from steady, the excitement of the previous week 
seems for the moment quietened. Impending political 
events once more overshadew the market, and operators 
are inclined to await the outcome of the French Premier’s 
London visit. Meantime, Be lin has again relapsed to 
2,390, and the fortunes of the mark continue sympatheti- 
cally to affect Allied currencies. Paris, which rallied on 
Monday to 52.55, did not retain this gain, and gradually 
fell away to 53.80 on Wednesday. The present quotation 
of 53.60 shows a depreciation of about 50 centimes since 
the close last Saturday. Paris forward dealings are now 
about 74 centimes per month over spot. The spread 
between French and Belgian francs has remained round 
three francs during the week, and Brussels is now quoted 
at 56.60. Italy, which rose from 95.40 on Monday to 

97-40 on Wednesday, has since recovered a part of this 
loss at 96.80. The New York rate, which was inclined to 
fall away earlier in the week, rallied fractionally on Thurs- 
day, and further recovered yesterday to 4.453, show- 











ing a net drop of about 50 cents since last Saturday. 
Forward dollars are now quoted # per month over spot. 
Switzerland and Holland have moved in favour of this 
country, the present rates of 11.47 and 23.42 both showing 
rises for the week. Spain, however, has remained steady, 
and the quotation 28.62 is practically unchanged. Of the 
Scandinavians, Norway and Sweden have both moved 
against us at 26.33 and 17.07 respectively, but Denmark, 
on the other hand, is fractionally higher at 20.69. Vienna 
has not retained last week’s gain, and kronen have again 
slipped back to 150,000. The Polish rate is also weaker, 
at about 26,500. Helsingfors is fractionally higher at 213, 
and Bucharest is a shade better round 7oo. Eastern 
exchanges have been quiet, and rupees remain unchanged 
at 1s 33d, while the silver exchanges following the price 
of the metal have had a weaker tendency, Shanghai being 
now 38 54d to 3s 6d. Little change is evident in South 
Americans, except in the case of Valparaiso, which has 
further improved to 34.10. 


THE NATIONAL ACCOUNTS. 
The following table shows the national income and ex- 
penditure during the week ended July 22, 1922: 


RECEIPTS, Min. £ _ EXPENDITURE, Min. £ 

From Revenue ......seseseees - 19685 Supply Services .....c.ccccecees 6600 
Interest on Debt .........-0055 “361 

BEMEFIOS ccc ccccccccccccccccces “450 

Reduction of Debt.............. 12°138 

| Added to Exchequer balances .. “136 

19°685 19°685 


The total revenue during the week ended July 22, 1922, 
amounted to £19,685,560, as compared with 
£.29,095,869 during the week ended July 23, 1921. Ex- 
penditure was reduced from 4,19,286,894 a year ago to 
47,411,664. The expenditure under the head of interest, 
&c., on the War Debt amounted to £361,732, against 
£:2,294,174 a year ago. The receipts from Property and 
Income-tax reached £6,673,000, against £,7,056,000 
a year ago. Customs at £2,107,000 are £,1,694,000 
lower than a year ago. Excise at £.7,511,000 compares 
with 48,615,000. The week’s operations reduced the 
National Debt by the sum of 412,137,625, and caused 
the following changes :— 





Min. £ Min. £ 

Unemployment Insurance.... + °430| Public Department Advances — 5839 
44% Treasury Bonds ........ + 4951} War Loan Surrenders........ — TF 
National Savings Certificates + ‘350| Treasury Bilis .............- — 11-096 
Bandries .....ccccccccccccess — 200 

+ S731) — 17869 


The floating debt was reduced by £ 16,934,000 to 
£927,048,500 during the week ended on Saturday last. 

FInanciat YEAR, 1922-23 (April 1 to July 22, 1922). 

£ £ 


Total spent ........ 230,345,286| Raised by revenue .. 252,522,499 
Dec. in balances .... 


7,144,001 Net repayments...... 29,521,214 


Total ...scese+ 223,201,285, Total .......... 223,201,285 
Estimates for Year 1922-25. 


£ £ 
Ordinary Expenditure 823,846,000! Ordinary Receipts .. 820,775,000 
Special Expenditure... 61.223,000| Special Receipts .. 
Contingencies ...... 25,000,000 


90,000,000 





Total ....ee..+» 910,069,000 Total ........ 910,775,000 


Surplus ...... 706,000 
NATIONAL DEBT, 





























(Million 2.) 
‘ - le ies 2 ee an. 
~. a \% o 3 ar —. a S . 
| += oo o a ”" Ma - 

| a8 | 38 | gh| a8 | 28 | S| ag | 28 

is ja |x | s- | 3" a" | 27/5 

Funded Debt ........... 588 | 318 | 318 | 31535 | 3i5| 315| 315| 315 
Term. Annuities ....... |; 2, 2) wb 19 18 17 17 17 
War Stock ....  «. 63 63| 6 63| 63 63; 63) 63 

War Stock ....  «. 1 14 13 13 13 13 13 13 

4&5% War Stock . ee | 2,09) 2,068 | 2,047 2,040 | 1,895 | 1,356 | 1,943 | 1,975 
War ee | 649 (1,636 | 1,509 1,476 | 1,413 | 1,201 | 1,201 | 1,090 

4 Fundi Loan . ee “7 | of 409 409 405 os | 405 405 
~i4 Victory Bonds . oe | oe | 360 357) 4B) HE) ME} 346 
= Conversion Loan | oe | or is - 266 | 266 | 479 
& | 5-15 yearTreas.Bonds axit on ool at at a Uwe 
Treasury Bonds| . a ot ont ae 273 | 380; 310 

5 Speneey Bonds | on oe oo | oe ai 40; 40 
Do by er5%..| .. ae | ae ee “ 8) 69 
Do by tender 44% * on os ob. ee ee os 33 
Bille ....| 961 | 957 | 1,107 1,107 | 1,121 |1,060 | 882) 765 

° uer al 392 384) 323° 319) 289) 218 | 194) 159 
Natn! Certs. 138 227 | 967 274) 285 | 294 | 3524) 345 
War Certs. 23 “* oe * “* ** ee 
Other Debt seeeeees| 944 | 1,241 | 1,306 1,181 | 1,132 | 1,097 | 1,090 | 1,082 
American Loan ....| 651; S51 61) .. ee - *s 
Temporary Advances 1} 804) 465) 843 905) 164 200/ 147| 161 
654 | 5.872 | 7,435 | 8,033 7,829 | 7,574 | 7 748 | 7,658 | 7,689 
Other Capital Liabilities! 67 49 46 «e¢ 49 50 51 
Toval Liabilities......| 11 |5,921 | 7,481 | 8,079 7,876 | 7,623 | 7,799 | 7,708 | 7,740 
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POSITION OF THE FLOATING DEBT, Movement 
Wee 
Temporary Advances Out- July 7 Mar. sl, "22. July22,'22, say a og 
Z £ 


Advances by Bankot England 18,500,000 


Advances by Public Deptmts 126,974,000.. 147,301,500.. 161,638,500..— 5,83 
fcasury Bills outstanding ..1,207,187/000.. 882°219/000.. 785,410,000. .— 11°035000 


Total Floating Debs. .... .1,352,661,002. . 1,029,520,500.. 927,048,500..— 16.934.000 


SS 





A PLEA FOR GREATER PUBLICITY. 


THE system of private enterprise on which the recent 
material progress of the Western world has been built 
up has been subjected to sustained and often bitter 
criticism. Undoubted flaws have indeed from time to 
time emerged, and many of those who think that its 
underlying principles are likely to govern society, at all 
events for a very long time to come, have felt ‘it to be 
of the utmost importance that no effort should be spared 
to bring it more closely into harmony with the public 
interest. Tlie sense of national unity and co-operation 
engendered by the war stimulated a desire for a better 
and more harmonious order in industry and _ trade. 
The ‘‘ National Movement Towards a Christian Order of 
_ Industry and Commerce ”’ is an instance of this in one 
direction. Developments with perhaps a less consciously 
idealistic motive are the discussions not onlv in Labour 
circles, but among employers and business men, of means 
for promoting a greater spirit of co-operation. In all such 
discussions the one conclusion common to them all is the 
need for greater frankness and publicity. 

The arguments for steadily increasing publicity as to 
economic afiairs in the interest of investors, wage-earners, 
and consumers, and, indeed, of the public generally, are 
many-sided and cogent. Indeed, it is no exaggeration to 
say that the whole case for competitive enterprise depends 
upon it. It is commonly maintained that competition is 
the best means of ensuring that the maximum productivity 
of the national resources will be attained, and that capital, 
under the stimulus of profits, and labour, through the 
attraction of high wages, will move most freely into those 
channels where it can be employed with the greatest 
advantage to the community. But the argument falls to 
the ground if and in so far as profits are successfully con- 
cealed. The economic function of the investor can only 
be very inadequately carried out if he is working in the 
dark, and the same is true of those who might embark 
upon new ventures or enlarge the scope of existing ones. 
We fully appreciate the natural instinct of directors who 
are nut anxious to encourage competition by disclosing 
profits, but we must face the fact that in this respect 
there may be a genuine conflict between personal interests 
and those of the public which may require the encourage- 
ment of such competition. We have more sympathy with 
ihe argument of those who are genuinely afraid that if 
figures are revealed they will be misunderstood or lead 
to harmful results when times are good by exciting the 
cupidity of shareholders or of wage-earners when the true 
interests of a concern demand that its resources should be 
conserved. But it is not impossible to educate the public 
and the wage-earner as to the necessity of adequate re- 
serves and the nature of depreciation, and in any case any 
disadvantages in this respect cannot weigh against the 
evil results of the alternative policy of secrecy, for when 
it is realised that the whole truth is not told, suspicion is 
inevitably aroused. 

This brings us to a consideration of a different kind. 
It is our considered opinion that a very great deal of the 
industrial unrest of recent years would have been 
avoided if workpeople had known the true facts as to 
wages and profits. From time to time estimates have 
been made of the nation’s wages bill, which has been 
shown to be, say, half of the total national income; 
and from this it has been assumed that there is a large 
fund of profits, out of which the level of wages and the 
status of the manual labourer could have been consider- 
ably raised simplv by redistribution. This is not the place 
to discuss the flaw in this argument, which has been 
faithfully dealt with by Prof. Bowley and others; but the 
dissatisfaction to which it has given rise would not have 
arisen if it had been met in detail by a simple 
authentic disclosure of the facts relating to particular 
industries. In this connection a remarkable example is 
to hand in the case of coal industry. No one who has 


followed the recent history of that trade can doubt that 
the exceedingly difficult circumstances through which it 
has been passing would have aroused far greater bitter- 
ness of feeling against the employers, had it not been 
that the actual results of the working of the mines have 
been made known month by month to the miners, who have 
thus been able to see for themselves what are the true 
causes which control their situation to-day. Mr Herbert 
Smith in his presidential address to the Miners’ Federa- 
tion last week dwelt upon this fact in a highly significant 
manner. ‘* The decision to supply information to the 
workmen,’’ he is reported as saying, ‘‘as to cost of 
production had been of the greatest possible advantage 
to the workmen in assisting them to understand more 
fully the finances of the industry. The Federation 
desired to have still greater information than was now 
given, but it was a source of pleasure to think that the 
owners themselves had acceded to their request for further 
information without their having to go before the inde- 
pendent chairmen, who had already given a decision 
against the workmen. He was convinced that if the 
owners took the workmen still more into their confidence 
a much better spirit would prevail throughout the 
districts.”’ 

What is true of labour in industry applies also to the 
public generally in relation to monopolies and the often 
ill-founded charge of profiteering. Where trade or in- 
dustrial combinations flourish all experience shows that 
public disclosure of the facts is the first essential step 
in safeguarding the public against the abuses of 
monopoly. If exploitation is shown to exist, the way 1s 
opened for competition or, failing that, to whatever 
regulation may be deemed expedient. If, on the other 
hand, no undue profiteering is revealed, the uneasiness 
of public opinion is set at rest. 

Another equally important aspect of this question is 
the need of much fuller knowledge if we are to learn in 
the future to minimise the grave evils which result from 
recurring periods of over-trading followed by depression 
and unemployment. These fluctuations are largely to be 
attributed to faulty adjustment of supply to the world’s 
requirements, to excessive production in particular 
directions, and to the accumulation of stocks to meet a 
demand which is inaccurately gauged. Clearly, fuller and 
more widely disseminated information will tend to lessen 
these errors; even the influence of harvest variations, 
which are beyond our control, can be more accurately dis- 
counted and their harm minimised by fuller knowledge. 
Those who are responsible for our banking policy are 
often criticised and held responsible for not checking these 
movements before they get out of hand, and in future it 
is to be hoped that more may be done in this direction. 
But it is a difficult matter to know at what moment to 
perform the invidious task of checking the optimism of 
the business world when it is in full cry, and it is not 
to be expected that it will be adequately performed with- 
out much fuller economic data than exist at present. 

We have not space to elaborate these various aspects 
of the problem.or to deal further with their importance. 
But we have recalled them because we have recently 
observed with regret a not unnatural tendency to greater 
reticence in financial and other statements. Within the 
last few months we have had occasion to call attention to 
several such instances. A prominent case is the failure 
of the railway companies to publish figures of their net 
revenue without which the public is unable to judge the 
merits of the rates question. In joint stock company 
accounts there are many flagrant instances, two of whiclr 
—Vickers, Limited, and the Niger Company—have 
recently come up for notice. In the case of great amal- 
gamations or of holding companies there is a special 
danger, even where a fairly detailed statement of accounts 
is presented, that the true state of affairs may be concealed 
by combining the figures of differing types of enterprise, 
and this can only be met by presenting statements in 
respect of, at all events, the main component concerns. 
Messrs Vickers, Limited, however, whose interests cover 
a substantial fraction of the engineering industry of Great 
Britain, have actually converted one of their main con- 
stituent companies from a public into a private company. 
Examples could be multiplied at length, but we will only 
mention that amongst the worst offenders in recent years 
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have been the great shipping companies, which have re- 
duced reticence to so fine an art that the assets side of 
their balance-sheet has become one solitary item—in the 
case of the P. and O. Company of a value of over £23 
millions. 

These instances are recalled not because they are 
deserving of special censure, but in order that we may 
remind our readers that, though the Government collects 
a certain amount of economic statistics, the overwhelming 
mass of information which is available as to production 
as well as on financial conditions is produced voluntarily 
and as a matter of custom and tradition. It is, for 
example, often overlooked that even public joint stock com- 
panies are not legally compelled to publish a balance-sheet, 
although they normally undertake to do so in their articles 
of association. It may be that the time has come for re- 
considering the obligations as to publicity which should 
be laid upon joint stock companies, in view of the vastly 
important interests which are involved. But the matter 
is one, in the first instance, for the serious consideration 
of the business community. If the financial and industrial 
leaders of Great Britain accept the view we have put 
forward they can by their example do much to develop 
commercial practice in this direction without recourse to 
the hampering restrictions of statutory regulations. But 
whether adequate knowledge of the facts of business 
comes voluntarily or under compulsion, we are convinced 
that it is the only condition on which in the long run the 
continuance of the system of private enterprise will be 
tolerated. 





FABRIC GLOVES. 
As was fully anticipated, the Departmental Committee of 
the Board of Trade—late the Statutory Committee on 
Fabric Gloves and Glove Fabrics—has reported unani- 
mously against the fine cotton spinning industry of Lan- 
cashire. The Committee were asked to inquire whether 
the imposition of a duty of 334 per cent. on fabric gloves 
imported from Germany would adversely affect employ- 
ment in Lancashire, and they have replied that no con- 
vincing case for Lancashire has been made out. The 
whole question turned upon whether there were sources 
of supplies of fine yarns other than those of Lancashire 
to which the glove fabric weavers of Saxony could turn 
if they resented the application of a British duty on their 
goods, or if their sales of gloves in this country materially 
fell off as the result of a duty. 








In the opinion of the 
Committee there was no reason to suppose that Saxony 
either could or would turn to other sources of supply. 
Krance and Switzerland, which might supply the fine yarn 
required—at a price—already imposed import duties on 
German gloves, and when it came to price, Lancashire 
could always undersell France and Switzerland in fine 
yarns. One gathers from the report of the Committee 
that, in their opinion, Lancashire has been crying out 
before she was hurt, and is, in any case, not likely to Le 
hurt. She is, in f too strong to be hurt. The 





tact, 
Germans, they suggest, would rather pay the British duty 
themselves than see their sales of fabric gloves in this 
country seriously diminished, and they hint that there is 
pienty of margin available in the depreciated mark which 
would permit the Germans to pay the duty. The im- 
pression left by the Report is that the Committée regarded 
the whole question of a temporary duty on German fabric 
gloves—the clauses of the Safeguarding of Industries Act 
under which the duty would be imposed expire in August 
of 1924—as not worth making a fuss about. They 
evidently think that the German exporters will pay the 
duty, and that fabric glove makers in this country will 
not be a penny the better for the duty nor Lancashire fine 
spinners a penny the worse. 

The case has been a very instructive one to those who 
recognise the far-reaching importance to Great Britain 
and to the world of our fiscal policy, and in particular has 
brought out the absurdity of making the question of an 
import duty depend upon an investigation of the effect 
upon employment in a particular, and in this case a 
minor, industry. If we allow our action to be based on 


this consideration, and carry the principle to its logical 
conclusion, we shall utterly destroy the foundations of 
Great Britain’s economic life. For if we attempt to deny 
the principle of international division of labour, there 
is no Jength to which we may not go. Why, for example, 
should we not grow the raw cotton itself? If we only 
spend sufficient labour and capital upon it we can grow 
tropical products in this country, or why should we not 
insist upen the yarn for the fabric glove industry being 
spun on the spinning wheel? It is surely not difficult to 
prove that, if we set our minds to it, we could occupy 
the population of a whole town in catering for the needs 
of this favoured trade. The argument behind the demand 
of the glove industry for protection in the interests of the 
people employed in it is the same argument that has been 
used in favour of retaining every uneconomic process and 
every uneconomic industry throughout the whole of our 
history, and it is always an unassailable one so long as 
consideration is confined to the numbers that might be 
employed in a particular occupation. If, as our Pro- 
tectionists desire, this argument is applied all round, the 
result will be national poverty. 

In Monday’s debate the Coalition-Liberals will no doubt 
shelter themselves behind the argument implied in the 
Committee’s Report that, after all, the principle of a fixed 
rate of duty embodied in the Act is faulty, and that the 
duty will not, in fact, keep German gloves out or spoil 
Lancashire’s market. But this process of reasoning surely 
represents a rather weak type of compromise with con- 
science and principle. That its machinery is ineffective is 
scarcely a sound reason for bolstering up a bad Act. The 
fact remains that the Safeguarding of Industries Act, 
faulty or not, ineffective or not, sets out to reverse the 
fiscal policy under which this country has maintained its 
world-wide commerce. It must be small consolation for 
those Free-traders who are about to reverse our traditional 
policy, and thereby weaken Great Britain’s position as the 
upholder of international specialisation, to reflect that the 
actual step now in contemplation is for the moment a 
completely ineffective one. 





THE PALESTINE MANDATE. 
Towarps the end of last week there was a lively fear 
that the question of the Palestine Mandate would again 
be suspended owing to difficulties arising out of the 
political crisis in Italy. Fortunately, the Council of the 
League was able to proceed with its business, and on 
Monday stamped its formal approval upon the British 
Mandate for the Holy Land. This event is doubly wel- 
come; for not only was a quick decision by the Council 
most desirable in view of the position in Palestine, but 
also any further postponement of the Mandates question 
would have been a blow at the prestige of the League. 
We have been fortunate enough to obtain a copy of the 
final draft of the Palestine Mandate as approved by the 
Council. This historical document, which we hope will 
soon be made available to the general public, at present 
appears to be in short supply. It contains 28 articles, 
but the principal points lend themselves to brief summary. 
Article 2 strikes the keynote by laying down that the 
Mandatory ‘‘ shall be responsible for placing the country 
under such political, administrative, and economic condi- 
tions as will secure the establishment of the Jewish 
national home, and the development of self-governing 
institutions and also for safeguarding the civil and 
religious rights of all the inhabitants of Palestine irre- 
spective of race and religion.’’ Article 3 stipulates the 
encouragement of ‘‘ the widest measure of self-govern- 
ment for localities consistent with the prevailing condi- 
tions.’’ Article 4 provides for the consultation of the 
Government with a representative body of Zionists, and 
Article 5 prohibits the cession or lease of Palestine terri- 
tory to any foreign Power. Article 6 refers to ‘‘ the close 
settlement by Jews on the land, including State lands and 
waste lands not required for public purposes,”’ and Article 
7 to the acquisition in Palestine of citizenship by Jewish 
immigrants. Article 9 deals with the establishment of a 
Judiciary designed to safeguard the rights of foreigners 
and ‘‘ law and (to the extent deemed expedient) the juris- 
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diction now existing in Palestine with regard to questions 
arising out of religious beliefs of certain communities...... g 
Article 11 enjoins on the Mandatory to take proper 
measures for the development of the country, and Article 
12 eutrusts to the Mandatory the control of the foreign 
relations of Palestine. 

With the next two articles we come to the vexed ques- 
tion of the Holy Places. ‘* All responsibility......... includ- 
ing that of preserving existing rights, of securing free 
access to the Holy Places and religious buildings and 
sites, and the free exercise of worship, while ensuring the 
requirements of public order and decorum, is assumed by 
the Mandatory, who will be responsible solely to the 
League of Nations in all matters connected therewith.’ 
Thus Article 13, which ends by stipulating that the 
Mandate confers no authority “ to interfere with the fabric 
or the management of purely Moslem sacred shrines, the 
immunities of which are guaranteed.’’ Article 14 is 
calculated further to allay susceptibilities and apprehen- 
sions as regards these Holy Places. It provides for the 
appointment by the Mandatory (subject to the approval 
of the Council of the League) of a Commission to frame 
a report defining rights of ownership, use and access in 
respect of the Holy Places. This report is to be laid 
before the Council of the League, and when confirmed is 
to be binding on the Mandatory. Any sect, if not satisfied 
that the provisions of the Commission’s report are 
being carried out, may appeal to the League, who may 
thereupon call for a further report from the Commission. 
Article 15 provides for complete freedom of conscience 
and religious toleration, and concedes the right of cach 
community to maintain its own schools for the education 
of its own members in its own language. The administra- 
tion may organise on a voluntary basis the forces neces- 
sary for the preservation of peace and order and for the 
defence of the country (Article 17). Article 18 prohibits 
discrimination in the matter of taxation, commerce, 
navigation, &c., between the nationals of various ccun- 
tries, or discrimination against goods originating in any 
of these States, and lays down that there shall be ‘* free- 
dom of transit | under equitable conditions across the 

mandated area.’? But the administration may, of course, 
impose such taxes and Customs duties as it deems neces- 
sary. The main point in other articles is that the Man- 
datory i is to conform to international conventions approved 
by the League. 

The question of the Holy Places has claimed a large 
measure of the attention which has been devoted to the 
Mandate’ We cannot, as Lord Balfour has said, pretend 
to hope that there will not be further discussions, or that 
historical controversies will suddenly die. But the pro- 
visions described above should assure the various reli- 
gious bodies that the only wish of Great Britain is to 
secure absolute justice and safeguard cherished rights. 

‘ The last thing,”’ said Lord Ralfour, at the concluding 
and public session cf the Council this week, “ we wish is to 
deprive any man, any community, any nation, of the 
rights to which they have a claim, and our solitary 
Wish is that all these ancient rights shall be carried on 
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with decency and order in the future, and in a manner 
which will prevent any religious interest feeling that it has 
been unjustly treated by those who possess “authority.” 
But of high importance as the question is, it is secondary 
to the question whether the terms of the Mandate hold out 
the prospect of a peaceful and prosperous Palestine. The 
Mandate terms are, of course, only a sketch of the founda- 
tions on which the structure of constitution and govern- 
ment is to be reared. But so far as the terms go, they 
sketch out the lines of government which should enable 
the desired end to be achieved. For the ideas that run 
through the Mandate are the provision of a national home 
for the Jews in accordance with the 1917 pledge, but of 
equal citizenship and equality of justice for all sections 
of the community, of religious and educational freedom, 
and of equality of commercial opportunity and of fiscal 
burden for all nationalities. It is to be feared that the 
Arabs remain dissatisfied and disappointed. Indeed, a pro- 
test against the approval of the Mandate has already been 
made. But there is surely ground for hope that before the 
new régime has lived very long they will find that 
(although what they regard as a broken pledge may never 
be forgotten), they have, in fact, obtained a just status 
under a Government that accords them every right and 
Opportunity in all spheres of life. In cur view the terms 
of the Mandate promise the best possible way out of the 
difficult situation with which the British Government was 
faced ; and we hope that actual experience of their trans- 
lation into practice under British supervision will steadily 
kill the grievances of the past. Lord Balfour made an 
cloquent appeal to dissatisfied parties to refrain from 
agitation, and to give the new régime a chance.  In- 
credulous though they may be, the pains taken to provide 
every safeguard in the Mandate terms should be sufficient 
to persuade the Arab community to wait until the test of 
experience has been applied to Lord Balfour’s expression 
of hope that a new era of good government and pro- 
sperity is dawning in the Holy Land. 





SOUTH AFRICA, AUSTRALIA, AND THE GOLD 
STANDARD.—I. 


THE new interest which the British public has learnt to 
take in monetary matters has not yet extended to the 
currencies of South Africa and Australia. At first sight, 
indeed, these seem to form an unexciting topic. The unit 
of account of both countries is the pound sterling ; there is 
no exchange market of the ordinary type in which their 
money is freely bought and sold for ours; and, accord- 
ingly, there are no exchange quotations to intrigue us 
with their fluctuations appearing daily in the newspapers. 
Corresponding to them there are, it is true, the state- 
ments issued by the colonial banks, indicating the pre- 
mium or discount charged or allowed on the remittance 
of money between London and these Dominions. But 
the premium or discount is usually trifling, and, in ap- 
pearance at least, has remained so, even under post-war 
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conditions. The fortunes of the South African pound and 
the Australian pound thus appear so closely associated 
with those of the British pound, that it might seem un- 
likely that they could raise in themselves any problem 
of especial interest. 

But this association with British money is really a most 
remarkable fact. In pre-war days, under gold standard 
conditions, it was natural enough. But, for the time 
being, the currencies of Great Britain, Australia, and 
South Africa have alike lost their connection with gold, 
and in losing it they have lost any necessary connection 
with one another. To-day they are all, either in form or 
in effect, inconvertible paper currencies, issued quite in- 
dependently of one another, and controlled by the very 
different regulations which commend themselves to the 
respective Governments and Legislatures of the three 
countries. In these circumstances the apparent mainten- 
ance of exchange stability at the pre-war parity is a para- 
dox, which should puzzle us and stimulate us to explore 
its causes at least as much as the wildest fluctuations of 
the krone or the mark. 

The same phenomenen has another striking aspect. 
The great gold-producing and gold-exporting countries 
have inconvertible paper currencies depreciated in terms 
of gold. The interests of gold producers plainly lie in 
the earliest possible restoration of gold standards 
throughout the world, and the largest possible use of gold 
in currency reserves and in actual circulation. It was the 
general abandonment of gold standards during the war 
which was mainly responsible for the heavy fall (at one 
time reaching 60 per cent.) in the commodity value of 
gold, and its present partially recovered value is 
dependent on the very conservative banking policy of the 
United States, the permanence of which is perhaps some- 
what doubtful. The commodity value of gold is an im- 
portant matter for Australia, who produced before the war 
about £9 millions of gold per annum; it is a matter of ex- 
treme importance to South Africa, where gold still accounts 
for well over half her total exports. In the circumstances, 
there might be expected to prevail in these countries not 
merely a sentiment in favour of gold standards in the 
abstract and elsewhere (which, indeed, there does), but an 
agitation sufficiently determined to secure a prompt 
return to a gold standard in actual fact at home. As 
Professor Cannan has well put it, “ It is not well for the 
‘village bootmaker to declare boots expensive and un- 
healthy, and to parade himself and his family barefoot. 
To the leather merchant there is nothing like leather, and 
to the Transvaal there should be nothing like gold.’’ But 
the fact remains that the idea of an independent return to 
the gold standard is not so much as mentioned in 
Australia, even by the gold producers themselves, while 
in South Africa, where it was formally considered two 
years ago, it found small support, was deliberately re-, 
jected, and opinion seems to have hardened against it 
since. 

The course of discussion in South Africa is instructive. 
Until 1920 South Africa maintained, as we still do in 
Great Britain, the nominal convertibility of the paper 
pound, and relied on the prohibition of the melting and 
export of coin to render this convertibility illusory. But 
with a large native population the leakage of coin over 
the frontier proved so serious, that it became necessary 
to face the issue of convertibility squarely and without 
equivocation. Accordingly, after inquiry by a_ Select 
Committee of the Legislative Assembly the Currency and 
Banking Act, 1920, was passed, which provided for the 
formal suspension of convertibility, though only until 
June 30, 1923. The prospect of an early reopening of the 
issue has stimulated a renewed output of monetary 
pamphlets in South Africa. But, so far as there is contro- 
versy, it is of a peculiar type. On the one side the pro- 
tagonist is Sir Henry Strakosch, whose evidence dominated 
the Select Committee of two years ago. Sir Henry 
Strakosch maintains, now as formerly, that ‘it is not 
practicable to fix any definite time limit for the resumption 
of specie payments ’*, and argues his case vigorously 
“gainst—against exactly whom? Chiefly, it would seem, 
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article, almost in their original phraseology, are repro- 
duced by Sir Henry Strakosch as representing the opposi- 
tion which he sets out to refute. This is a remarkable 
testimony to the cosmopolitan character of mone- 
tary discussion in these days. It testifies no less 
to the absence in South Africa of any effective support 
for Professor Cannan’s views. Even Mr Samuel Evans, 
whom Professor Cannan singled out for special com- 
mendation as the one mineowner who had “‘ risen to the 
height ’’ of advocating a sound gold policy, has now re- 
canted and declares that “ what was within the bounds of 
practical poiitics two years or 18 months ago is out of 
the question now,’’+ and is content to satisfy his ‘* nothing 
like gold’’ proclivities in the remoter field of European 
problems by deploring the projects for ‘‘ managed ’’ and 
gold-economising currencies, emanating from Professor 
Cassel and Mr J. M. Keynes. Meanwhile, the Currency 
Conference, appointed by the Government to reconsider 
the problem, has reported in favour of the extension of in- 
convertibility until June, 1925. The Government has not 
yet committed itself ; but few things are less probable than 
a resumption of specie payments in South Africa in 1923, 
or in advance of Great Britain at any time. 

What are the reasons for this prevailing attitude? 
First there are the ordinary objections to the ‘* deflation,”’ 
which a return to the old standard would necessitate. 
These objections are twofold :—(a) The aggravation of 
trade depression and unemployment which the process ot 
deflation would entail; (b) the added difficulties of Govern- 
ment finance which its accomplishment would leave 
behind. It is the first of these objections that carries 
most weight in South Africa, as here. It is felt by the 
mineowners no less, and perhaps more vividly, than by 
other classes oi the community. For, though the com- 
modity value of gold has fallen since pre-war days, it 
fetches a premium in terms of money, and the first and 
most obvious effect of a return to the old gold standard 
would be the disappearance of this premium. It is all 
very well to speak easily of the consequential readjust- 
ment of wages and other costs; but the process is ex- 
tremely painful everywhere; and nowhere is it apt to 
prove more painful than on the Rand, as the recent 
troubles indicate. But real though this difficulty is, it is 
only transitional after all, and, if it stood alone, South 
Africa might perhaps be expected to ‘‘rise to the 
height ’’ of it for the sake of her ultimate interests. 

But the other difficulty is not merely transitional. With 
huge Government debts, fixed in terms of money, and 
relatively as heavy as our own, few people with a concern 
for the public finances of South Africa or Australia could 
contemplate with equanimity a further permanent reduc- 
tion in the price-level. The point receives an extended 
application when it is added that part of these debts—a 
particularly large part in the case of Australia—is owed 
to Engiishmen, and is fixed not in terms of their money, 
but of ours. Thus, while it is to the interest of South 
Africa and Australia that the purchasing-power of gold 
should appreciate, it is equally to their interest that the 
purchasing power of sterling generally, should not 
appreciate. Devaluation provides the only means by which 
these divergeat interests can be reconciled. The really 
surprising thing is, thus, the very cold reception 
which the gold-producing Dominions have accorded 
to devaluation schemes. Doubtless this is mainly 
due to a confusion between the essentials of such schemes 
and the abominated gold-economising devices which their 
authors usually append to them as accessories. 

There remain two further considerations which have 
played a considerable part in the South African discus- 
sions. Suppose the pains of deflation to have been en- 
dured, and specie payments to have been resumed, would 
it be easy to maintain the gold standard amid all the 
vicissitudes of post-war trade, and the incalculable possi- 
bilities of heavy inter-Governmental payments? The ex- 
change effects of large international payments are not 
confined to the countries immediately concerned, and the 
country which first returns to a gold standard in effect 
places its gold reserves at the disposal of any country 
which has large obligations to discharge in the United 
States. We in Britain have seen many times in the last 
few years how the difficulties of France in meeting Ameri- 


+The Monetary Policy of South Africa.” By Mr Samuel 
Evans. 
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can claims may serve to depreciate the sterling-dollar ex- 
change. As the franc falls in terms of dollars, it becomes 
temporarily more profitable for Frenchmen to effect their 
payments through the medium of sterling, and this sends 
the pound up in terms of francs, but down in terms of 
dollars. This movement would take the form of an out- 
flow of gold if gold were allowed to go. The truth appears 
to be that in order to maintain a gold standard success- 
fully under present conditions, no matter upon what 
parity, a country requires that its balance of payments 
should be not merely not absolutely adverse, but rela- 
tively as favourable as that of the United States. Per- 
haps there is no country of which this can be predicted 
confidently, so long as the future of inter-Allied debts re- 
mains obscure. This is the main explanation of the 
reluctance of countries like Switzerland and Sweden, 
whose exchanges are near dollar parity, to resume un- 
restricted specie payments. The same _ consideration 
may well give pause to South Africa; later on, we may 
have to reckon with it seriously here. 

Finally, there is the consideration that in returning 
before Great Britain to a gold standard, South Africa 
would lose the advantages of exchange stability with 
sterling. From the ordinary business standpoint, this 
would be a definite loss, since it is with Great Britain that 
South Africa does the great bulk of her foreign trade. 
Here we revert to what is perhaps the most curious fea- 
ture of the whole situation. How is this apparent ex- 
change stability maintained between inconvertible paper 
currencies which are unconnected with one another? Is 
it a reality, or an illusion? If a reality, is it purely acci- 
dental, and, therefore, transitory; or is it due to forces 
whose continued efficacy can be relied upon? We shall 
reserve the examination of these questions for a succeed- 
ing article. 








THE POSITION IN CENTRAL EUROPE. — I. GERMAN 
AUSTRIA. 


(BY OUR SPECIAL CORRESPONDENT.) 


THE present position of the German-Austrian Republic, 
this miserable remnant of a once mighty Empire, is 
certainly one of great gravity. One fact must at the 
outset be patent to all observers: the country needs, 
above everything, a strong Government. Under present 
conditions this is indeed a counsel of perfection, for in 
no country, perhaps, have party strife and the conflicting 
interests of rival politicians done so much to undermine 
respect for all government. Having regard to this total 
absence of moral prestige, in a country where even the 
sanction of physical force is lacking, we cannot but con- 
clude that it is relatively unimportant who may be at the 
head of the Government and what schemes may be pro- 
posed, 

Economy in the administration is obviously the first 
condition of financial reconstruction, yet officials—whose 
names are legion—are now paid according to the index 
number figures, and these, in face of the downward rush 
of the krone, are always rising. But more serious, 
because more fundamental than this consideration, is the 
fact that the little Federal Republic has received as a 
heritage from the old Empire a_ veritable surfeit of 
officials. The railways, for example, cost the Govern- 
ment fabulous sums annually, and the introduction of an 
eight-hour day, combined with the fact that large 
numbers of railwaymen who formerly worked in what 
are to-day the other Succession States, have now, either 
from choice or from compulsion, attached themselves to 
the German-Austrian system, has led tv an economic 
impasse. Yet all proposals, whether for handing over 
the railways to a private syndicate or for reducing the 
number of officials—which would certainly be a neces- 
sary consequence of the former scheme—are almost in- 
evitably doomed to failure in face of the opposition of the 
trade union of railway workers, which has only recently 
shown itself once again to be the strongest force in the 
country. It must, of course, at once be conceded that 
schemes which wauld place transport on an economic 
basis would leave the fundamental question of what the 
dismissed men are to do quite unsolved. 

_ It is alieged that the banks, of which there are an 
immense number, have done nothing to help and every- 


thing to hinder financial reconstruction. Of course, what 
in England would be called sound banking is in Vienna 
an impossibility in view of the continual depreciation of 
the krone. It is not surprising, in consequence, that 
bucket shops abound, and that all incentive to saving has 
disappeared. Why, indeed, consume less than one pro- 
duces, when the difference, in terms of the national cur- 
rency, will each month represent less in terms of goods 
and services? In consequence, business men are always 
buyers of foreign currency, and the very official who buys 
a pair of boots is, in a sense, a speculator. ; 

The constant depreciation of the krone is due, in the 
main, to three causes. (1) The lack of a sound financial 
policy on the part of the Government. The Budget never 
will come anywhere near balancing until a great financial 
effort is made, and this, in view of the political situation, 
is practically impossible. But this is not the only cause 
of depreciation, and hence a financial scheme which to- 
day would be truly heroic might, in a month’s time, be 
wholly inadequate in view of a further fall in the value of 
the currency. (2) The trade defigit to which the country 
is condemned if even the present standard of living is to 
be maintained. Austria needs, amongst other things, 
both coal and food supplies from abroad. (3) The con- 
nection between the krone and the German mark. Much 
of the coal comes from Germany, and hence Germans are 
normally in possession of kronen. With each fall in the 
mark, and, what may often be the same thing, with each 
recurring reparations payment, the Germans buy foreign 
currency in Vienna, and help the downward movement 
of the krone. 

But together with, and, in large part, in consequence 
of these factors, there is a growing lack of confidence 
in the currency and a feeling of despair as to the future 
of the country. Inquiry reveals that most shops 
in Vienna have very depleted stocks, this, in part, thanks 
to the purchases of foreigners who flock to a country 
where living is, for them, ridiculously cheap, but also in 
consequence of the fact that the Austrians themselves 
prefer goods to paper. In a word, the very foundations 
of modern economic life are here being undermined. 

At present a Bill is being discussed for an internal 
loan of 40c milliards of kronen, and this is described 
everywhere as the supreme effort which will save the 
State. In view of the fact that this year’s deficit, as 
estimated in June last, will be 1,500 milliards of kronen, 
and as the recent collapse of the currency, combined with 
the fact already mentioned that officials are now paid 
according to index number figures, will lead to this esti- 
mated deficit being very considerably exceeded, such 
legislation as that now proposed is almost worthless. 

A distinguished Austrian described the Austrian 
peasant to me as being a greater enemy of the country 
than all the Jews and profiteers put together. Neverthe- 
less, One cannot be surprised at the peasant’s lack of 
confidence in the legal tender, and, in view of the Govern- 
ment’s notorious lack of authority over the Provinces, 
the attitude of sauve qui peut is quite understandable. 
To the countryman, Vienna appears as the home of 
Bolshevists and profiteers. This judgment is certainly 
unfair as far as the mass of the Viennese, both workers 
and middie class, is concerned. But with the total in- 
stability of prices, and the constant rise in the cost of 
living, the’ desire of the workman working for private 
undertakings to share, along with the State official, the 
privilege of being paid according to the index number, is 
quite naturai, though economically quite unsound. 

In the event of a further collapse of the exchange— 
and there scems to be absolutely no reason for optimism 
in this respect—the resultant further dislocation in 
economic conditions must almost inevitably open the 
door to counsels of despair. The events of last December 
provide an ominous precedent. It would be futile to deny 
that the position is exceedingly grave. It seems equally 
futile to hope for any salvation from within. The people 
have proved that they are unable to govern themselves, 
and there is a widespread desire amongst the educated 
classes for some form of foreign intervention. Recent 
events have demonstrated that foreign credits, in the 
absence of strong government, can provide no final solu- 
tion. Nearly a half of the recent British credit, for ex- 
ample, was used to peg the exchange for about six 
weeks earlier in the year, and for the million pounds thus 
spent there is now nothing to show. If the long-pro- 
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phesied “‘ krach"’ is to be avoided, some formula must 
be sought which, while providing for foreign credits, will 
at the same time provide for such measure of foreign 
control as will be acceptable to Austria, her neighbours, 
and the Great Powers. Having regard to the present 
frame of mind of the Austrian people, this task, though 
difficult, should not prove impossible. In any case, it is 
essential that something drastic should be done, and that 
tight early. 
—_—_——— 


FOREIGN TAXATION OF SHIPPING PROFITS. 


One of the heavy burdens which now hamper British 
shipping is the toll which it pays in taxation to foreign 
countries, and, unless the problem is faced and solved at 
once, there is every prospect of the toll being heavily in- 
creased in the near future. It is necessary to state how 
this burden arises, and, as it is in the main the reflex 
result of British fiscal policy and practice, to understand 
what the British policy and practice are. We levy income- 
tax upon non-resident persons and corporations who 
derive income *‘ from any trade, profession, employment, 
or vocation exercised within the United Kingdom.’’ In 
administering this provision our Revenue officials have 
displayed a zeal which, though perhaps commendable in 
its immediate effect of enhancing the receipts of our 
Exchequer, from wider considerations is questionable in 
view of the retaliation which it evokes and perpetuates ; 
for they have interpreted it to legalise the taxation of 
foreign shipowners having vessels trading to this country 
and offices or agents or subsidiary companies in_ this 
country for the purpose of booking freights in this country 
on their behalf, income-tax being levied upon the profits 
accruing from those freights. Similarly the United 
States Government has since 1916 levied income-tax upon 
the profits made by British shipowners on the freights 
booked in the United States for their ships trading to the 
United States. The British shipowner is not allowed to 
deduct the amount of tax paid abroad from the tax which 
he pays to his own Government, but may treat it as a 
working expense and deduct it from his gross profits; he 
is thus to that extent subject to double taxation. The 
magnitude of the burden of foreign taxation may be 
gathered from the amount paid by one British company. 
Sir Thomas Rovden, Bart., at the annual general meeting 
of the Cunard Steamship Company, on April 26th last, 
said, speaking of foreign taxation: ‘‘ In this connection 
1 would mention that for this vear we have had to charge 
to revenue account over 4,100,000 for payment made, or 
to be miade, to foreign Governments.’’ It is known that 
the Governments of the Scandinavian countries are watch- 
ing the situation with interest, and the Norwegian Govern- 
ment has already obtained authority from its legislature 
to tax the profits of foreign ships trading to its ports. 
Last year the American legislature, with an enlighten- 
ment which is curiously at variance with the ultra- 
national tendencies embodied in President Harding’s 
Shipping Subsidy Bill now under discussion, took a step 
which opens a way out of the international tax war thus 
well launched on its career. By section 213, sub-section 
8, of the American Revenue Act, 1921, it Js provided 
that :—** The term ‘ gross income’ does not include the 
following items, which shall be exempt from taxation 
under this title: (8) the income of a non-resident 
alien or foreign corporation which consists exclusively of 
earnings derived from the operation of a ship or ships 
documented under the laws of a foreign couniry which 


grants an equivalent exemption to citizens of the United | 


States and to 


corporations organized in the United 
Staltes.”’ 


This offer of reciprocity cannot be ignored; 
which does not mean that it must be blindly accepted. 
But the following considerations seem to point towards 
acceptance. (1) Although the present British poliéy yields 
a certain revenue from foreign ships, this vield can be 
obtained at too high a cost. Broadly speaking, freights 
on goods (and passengers) are booked in the exporting 
country. We are an importing country, and the freights 
on goods imported into this country are mainly booked 
m the country which exports them. This means that, in 
So far as these goods are imported from America. in 
British bottoms, (a) our shipowners pay tax to the United 
States Government {as well as to their own) upon the 


profits arising from those freights, and (b) the freights 
and, in sonsequence, the delivered cost of the goods are 
increased. On the other hand, the flow of goods in the 
reverse direction—United Kingdom to the United States 
—is very much less; and it would seem that in a fiscal 
contest of this kind an exporting country is bound to 
come off best. 

(2) Another factor is that a large part of American ton- 
nage is at present in effect Government-owned, and, it is 
pelieved, accordingly exempt from British taxation. But 
in so far as the United States Shipping Board continues 
its policy of disposing of its tonnage, this inequality 
against British tonnage will tend to disappear. 

(3) The result of the present position is that, while the 
other leading maritime countries of the world abstain from 


! taxing the profits of one another’s shipping, the British 


ship is faced with the prospect of a demand for tax 
wherever she enters an American port to earn a freight 
booked in that country. Her Scandinavian and other 
competitors, on the other hand, are immune from this 
burden so long as their Governments refrain from taxing 
American ships. Thus in exchange for the revenue which 
the British Exchequer receives from American slips, the 
British ship is saddled with a severe handicap in com- 
peting for the shipping trade of the world. If a return 
were forthcoming from Somerset House as to the amount 
of tax thus flowing into the Exchequer, it might be 
possible to arrive at the purely financial equation. But 
even if that showed a credit balance in favour of the 
vield of revenue over the aggregate sum paid in taxation 
abroad by British shipping (which is extremely doubtful), 
there wouid still remain many wider considerations of 
cconomic and international importance. Amongst these 
considerations is the belief that in the long run the 
country owning the most tonnage will suffer the most 
from the policy of taxing and counter-taxing 
shipping. 

(4) It is a commonplace to remark upon the value to 
the United Kingdom of the carrying services rendered to 
the world by British shipping in maintaining the sound 
economic position of a country like ours, which must 
import so much of its food and raw materials, and must 
pay for those imports somehow. Hitherto those carrying 
services have played an important part in preserving the 
balance of trade, and a decline in them can only be viewed 
with alarm. We were driven to take to the sea in order 
to get what could only be found overseas, and we have 
developed a natural aptitude for seafaring which has 
enabled us to satisfy not only our own overseas transport 
requirements, but those of a large part of the world. This 
seafaring aptitude is one of our principal assets, and we 
must be allowed to develop it to the full. No artificial 
handicap should be allowed to hold it in check. He is a 
bold man who suggests at the present moment that the 
British Exchequer should close any pipe-line which may 
replenish its tanks. But is this taxation of foreign ship- 
ping really a substantial source of supply? Irksome it ts 
to foreign shipowners beyond doubt, irksome encugh to 
evoke retaliation. Is it ‘‘ good business ’*? One can well 
understand the embarrassment caused to a shipowner of 
knowing that if he sends his ship to a foreign port to 
earn a freight booked there his master will be faced with 
a demand for an income-tax return (upon which he will 
probably need expert advice) and for a payment of tax 
(which his owner was probably unable to calculate before- 
hand when fixing his freights). If that much misused term 
‘* freedom, of the seas ’’’ has any meaning in British ears, 
it must mean liberty to ply one’s trade at sea without any 
let or hindrance other than Nature has contrived. In that 
sense freedom of the seas is essential to British prosperity, 
and it is because this incipient tax war, with the vista of 
intensification which it has opened up, entrenches upon 
that freedom of the seas that the question of its con- 
tinuance or discontinuance merits our serious considera- 
tion. 

(5) There are also wider questions of international 
comity and policy which need oniy be mentioned. No one 
can deny to a country the right to tax profits earned by 
a foreigner within its frontiers or tercitorial waters. But 
the taxation of profits earned by a foreigner on the high 
seas or in his own territorial waters is a different proposi- 
tion. Again, the wisdom of perpetuating a tax war and 
all its oceasiens of friction and misunderstanding, with 
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the object-lesson of Europe in its present condition before 
us, seems to require more justification than is at present 
arent for it. 

The whole question was raised last week in the House 
of Commons upon an amendment to the Finance Bill by 
the Hon. Alexander Shaw in the following form, closely 
resembling the American clause :—‘‘ There shall be 
exempted from income-tax the income of a non-resident 
alien or foreign corporation which consists exclusively in 
earnings derived from the operation of a ship or ships 
documented upon the laws of a foreign country which 
grants an equivalent exemption in respect of shipping 
registered in the United Kingdom.’’ The amendment 
was negatived after some discussion, but enough was said 
to show that more will be heard of the matter before next 
year’s Finance Bill is introduced. We commend to the 
Government and to the public during that period the 
fullest exploration of the question. They must be satisfied 
that the monetary quid pro quo being received in return 
for this burden upon British shipping is adequate com- 
pensation for its many and obvious repercussive dis- 
advantages. A Departmental Committee representative 
of all interests, including the Foreign Office, the Board 
of Trade, and the Treasury, would throw a flood of light 
on the problem. 








BRANCH SHOP COMPANIES. 


In May last we published an article reviewing the profits 
of several companies engaged in retail shop trade in 
London, and in the following article propose to supplement 
this with a brief examination into the accounts of several 
more retail shop companies whose business is run on some- 
what different lines, namely, on the principle of a number 
of branches in various parts of the metropolis and in the 
provinces, with centralised management. Our list is a 
miscellaneous one, but the companies are all well known, 
and will require no introduction. The majority of the 
reports refer to the year 1921, but some come up to a 
later date. The fall in prices of commodities was not 
so severe during 1921 as in the second half of 1920, and 
the amounts which had to be written off stocks, therefore, 
were probably not so heavy in 1921 as in the previous year. 
From the dividend record below it will be seen that three 
companies raised their dividend distributions for the past 
year :-— 


‘1910 191] 9121913 1914/1915/1916 19171918 1919119201921 








———__—*B8 R091 /2913}2915;1914]1915)1916 1917]1918)1919 1990 1921 

% | % % 
Bobby and Co.......... me. | 8 | % 84 34) 16 {6 | 18 12} 
Charles Baker and Co. ...... nil} &| 74 6%] 3| 7 8 8 | 124) 25/10) 5 
Home and Colonial (“A”) --| mil} 20 | 20 | 20 | 25 | 30} 30 | 3 | 30| 30) 15) 25 
Hope Brothers Rucandin ss oc 6| 6] 6| 5| 4 6 | 8/10) 15|10| 6 
riternational Tea Stores ..... 7/ 8| 8| 9/10/ 7/10 | 12/12] 12| 12 | 16 
Lipton Secceesvhubeseudesubps 6| 6| 6! 6|nil| mil] 7h 124) 124) 124) 124) 123 
Maynard's 00.0... seceese 10 | 10 | 10| 10] 10 | 10| 20 40 | 50 | 50 | 20 | 20 
Pi rke’s Drug Stores ........ nil| nil| nil} 4} 6*| 4] 7) 74*| 10*| 10*| 10%) 74 
BO fc tt 2 7| 7| 7) 7| 9}10/ 12/12] 12/12) 5 


eee eee ey 


5| 5| 6| 8| 51 5| 7% 8110) 15| 10/ 10 
* Free of income-tax. 

A year ago the Home and Colonial dividend, which was 
reduced from 30 to 15 per cent., was paid on a capital 
which had been raised from £100,000 to £400,000, and 
the past year’s increase in the dividend to 25 per cent. 
must be regarded as very satisfactory. The International 
Tea Company’s Stores also has a good dividend record. 
Four companies reduce their distributions, the explanation 


of which may be seen in the following table of net 
profits :— 











1915. 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 


| a. . 
| 19) | 51,136 44,400, 52,900 
97.314, 16.954) 3,047 
"290 309 





* Eighteen months. 
There is an increase of over £40,000 in aggregate net 
Profits, the two grocery concerns mentioned above being 





prominent with substantial increases. Liptons also show 
a good increase, but the report states that while the home 
business was good, there were losses of £100,000 incurred 
abroad, towards meeting which £50,000 was transferred 
from reserve. Sir Thos. Lipton added at the meeting 
that the benefit of the reductions in prices, which had been 
handed on to the consumer, amounted to approximately 
4,160,000, and proportionately reduced the profits on 
trading. Carriage and freight had cost upwards of 
£116,000, more than in the previous year, owing to 
increased railway rates, and £76,000 more had been paid 
in wages at the retail branches alone. Pim Bros., whose 
loss on the year’s trading was over £6,000, brought 
#15,000 into the profit and loss account, being part of a 
claim of £20,000 for refund of excess profits duty, there 
being ‘‘ no reason to doubt that the major portion, if not 
the entire, of this will be recovered.’’ Hope Bros., whose 
profits show a further substantial decline, suffered in the 
manufacturing departments, but the retail department, 
according to the chairman, had been entirely satisfactory. 

In the next table we show the principal items of the 
balance-sheets :— 




















| — > ie Stock |g Cash & 
ia- |Property,, in | “| Invest-2 
| bilities. Goeves. | &e. rade.| Will. | ments 
| £ ee £ £ £ 
Oe OE Cio occa kbenccvevens (1,125,289 45,000) 237,202; 25,155 82,962 
Chas. Baker and Co. ..........| 511,994) 75,770) 275,959' 40,000 22,502 
Home and Colonial .......... 13,143,488 532,689) 366,715)1,116,668| 671,246 895,715 
Hope Brothers................ 971 000; 411,120) 250,000 49,779 
International Tea ............ 2,579,882] 184,906 654, 706,724) 626,675, 150,951 
DN ineewnnh beeen we dha 5,581,998} 500,000, * 1,501,067, ? 544,433 
SEY: avcwiysicidteenbanet 491,870) 76,754 94,371; nil 202,727 
Parke’s Drug Stores .......... | 136,81 25,252, | 12,151) 6,744 
Bs civic cade diennen Gas 464,051| 65,000) 119,500) ? 6,293 
Plummer, Roddis ............ 504,365} 61,000| 207,872; 120,031! 50,000 3,196 


* Includes goodwill. 
With the exception of two companies, goodwill, which is, 
of course, an important item with concerns of this kind, 
is shown separately. The Home and Colonial and the 
International Tea Stores both value it at a high figure, 
but the attitude of the directors of the respective com- 
panies towards its reduction shows a curious divergence. 
At the meeting of the International Tea Company’s Stores 
the chairman, after pointing out that, while freeholds 
stood at £587,080, their present worth was ‘‘ something 
approaching a million sterling,’’ referred to suggestions 
that goodwill should be depreciated, and characterised 
them as unsound and stupid. ‘‘ Our profits are continually 
increasing, and the goodwill to-day stands at between 
one and three-quarters’ and two years’ purchase of profits. 
If we depreciate the goodwill and continue to increase 
our profits, and that is what must ultimately happen with 
the same continuous and sane management that the busi- 
ness now gets, we should bring the goodwill down to 
one or even half a year’s profits. Surely the goodwill of 
a business such as ours, which has gone ahead for so 
many years with profits practically always increasing, 
must be worth something very substantial.’’ The chair- 
man of the Home and Colonial, on the other hand, said 
that it was not proposed to utilise the excess of the 
property item at its present-day value over book value, 


either as capitalisation or in payment of dividends on the 


share capital, as the weight of legal opinion was against 
either method, ‘‘ but by writing down the item of good- 
will.’’ In most cases stock-in-trade shows some reduction, 
but the decline is not so large as might reasonably have 
been expected. In the final table we show share prices 
and the yields at the latest quotations :— 





© 48 » ons 25.5 ha Eg 

Description. 5 $5 = ma < > EERE Es 23 

a ££ Sst as as ast Be 

< => > - Ly a 

£ £ . ° a 
Chas. Baker, 8 % cum. pref...... 5 70,000 5 3 
Home and Col., 6 % eum. pref. .. 5 | 900,000 i5 990 
Do 15 % cum. pref. .........-+. ' 250,000 2 1 1 2 6 6 3 
Do 15 % cum. ord........--+++- 1 | 250,000 ** 1 1 2 7s 2 
FROG TRG. on oc cc cc ccgccveccccee 1 | 30,000 218 8 @ 
54 % cum. pref. ............ 1 | 30,000 1 610 9 
Internat. Tea, 6 % cum. pref. .... 5 | 600,000 543 4 517 90 
Do 7% cum. “A” pref. ...... 250,000 .. i 1 650 
Lipton, Limited, Ord............ 1 1,250,000 {] 1 “4100 
Pim Brothers. ..........-++cceess 5 | 150,000 .. 7 5 5 5 9 9 
Piammer, Roddis.......... aod 1 15000 # tHe olds 812 6 


In the majority of cases present prices are higher than 
at this time last year, but the advance is small in com- 
parison with that in many other sections of the Stock 
Exchange. The yield, however, cannot be called high for 
the shares of companies of this kind. 
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settlement effected, and this was held to be impossible 
Ultimately the Delegation suggested a composition 5), 
the payment of a lump sum, to be distributed by th, 
foreign Governments; but obviously Russia, which can- 
not even meet the interest on her obligations, could pot 
find the necessary amount. The third Sub-Commission 
pointed out that adequate arrangements for granting 
credits existed already, but that the sum demanded 
(£322,400,000) must come out of private capital, which 
would not be cffered—especially as the Soviet Govern. 
ment demanded that all credits should be granted directly 
to itself. This point was admirably emphasised by Com- 
mander Hilton Young, whose speech elicited a fresh pro- 
posal—viz., that the Soviet Government should be ip- 
vited to acknowledge the debts of the Tsarist Govern- 
ment and to compensate foreigners for their destroyed 
property on terms to be settled within two years between 
it and the sufferers. This offer the Commission rejected, 
there being neither machinery nor security for its per- 
formance; but it was regarded as opening the way to 
further negotiation. So the Soviet Government has at 
last learnt something, and there are signs that it is 
learning more. This week it is reported to have recog- 
nised, to some extent, the rights of property and of in- 
heritance, and to have decided to restore the State 
monopoly of spirits—which may perhaps be offered before 
long as the security for a foreign loan. 


Notes of the Week. 


The Cattle Embargo.—The House of Commons, as 
frequently happens when members are freed from the 
control of the Party Whips, registered a common-sense 
decision on Monday, when a vote in favour of the removal 
of the cattle embargo was carried by a majority of 78 
votes. We do not propose to re-tread the ground covered 
in our last week’s article to explain why we sincerely 
welcome this decision. But there are several points in 
connection with the decision that deserve attention. In 
the first place, we are surprised at Mr Chamberlain’s 
statement that ‘‘ he did not think there was a chance of 
passing a Bill on the subject within the Parliamentary 
session of this year.’’ Mr Chamberlain spoke without 
consulting the Cabinet, and we trust the Cabinet will take 
a different view. Now that the Commons have given a 
definite vote, it is absurd that legislation embodying their 
decision should be postponed for six or seven months. 
Since there is to be an autumn session, we can see no 
possible excuse for such delay. The other important 
point arising out of the debate is one of Ministerial 
responsibility. The Cabinet, unable to agree upon the 
embargo, decided to abandon Cabinet responsibility, and 
abide by the free decision of the House of Commons. 
Sir A. Griffith-Boscawen, the Minister of Agriculture, did 
not adopt the Cabinet attitude. He might have told the 
House simply that he, as the responsible Minister, was 
prepared to carry out whatever policy the House thought 
fit. But he chose a different course. He made a strong 
speech in favour of the embargo, and declared that its 
removal ‘‘ would be a serious blow at the agricultural 
industry.’’ He is therefore in the position of a Minister 
who has clearly explained to the House the policy of 
his department on an important matter, and has seen 
that policy definitely rejected. In our view immediate 
resignation is the only course, consonant with the doctrine | . Re aaa te Fale Sites hea te yj 
of Ministerial responsibility, which is properly open to Sir |) “ominica, Jamaica, a ey er ee eye 
A. Griffith-Boscawen. In recent years we have seen the the last-named island that the natural conditions ee 
doctrine of corporate Cabinet responsibility sadly under- oe aga 3 of mone ra gremenee es 
mined. If individual Ministerial responsibility on depart- | ° the es the “ on, rs thet wide nn 
mental questions of the first importance is also to be dis- grown m most o oe oe elke mend but >, Seren” 
regarded, another serious blow will have been struck at are hurricanes and ** Panama disease. The industry 1s 
the system of iamemaiin government dominated by the United Fruit Company, which has done 

" much for the tourist traffic. Of its 1,500 employees in 

ey a the island, ail but three are British, and the benefits it 

confers are substantial, though it is an American “‘ trust.”’ 
Cotton, the staple product of Montserrat and St. Vincent, 
and important in St Kitts and Nevis, is of high quality, but 
suffers from boll-worm and exhausts the soil. For nut- 
meg, pimento, and arrowroot—grown respectively in 
Grenada, Jamaica, and St Vincent—the market is always 
limited, and the last-named is suffering from Japanese 
competition. The timber trade has great possibilities in 
British Guiana; so has cattle raising, both there and in 
Jamaica. Trinidad, of course, flourishes largely on its 
asphalt and petroleum. Sugar, generally the staple (and 
struggling) industry, had prospered greatly during the 
war, and in a less degree for some years earlier; but the 
war profits went largely to pay off mortgages and 
modernise the machinery. Rum, its bye-product, suffers 
through American prohibition, and the present price of 
sugar in Great Britain—even with the whole of the 
Customs’ preference—does not reach the £15 per ton 
below which the production is unprofitable; and_ the 
possible dumping of the Cuban surplus in the British 
market, and the competition of Continental beet sugar 
favoured by a depreciated exchange, have set up a de- 
mand amongst the growers for a doubled preference for 
a term of years, during which, should the duties be re- 
duced, it shall be maintained at £3 15s a ton. The 
report favours this concession, though, as it must be 
extended to the rest of the Empire, it will entail a loss 
of revenue; for, should the cultivation be stopped, the 
capital invested and the taxable income from it will be 
lost, there will be grave unemployment, and the elimina- 
tion of the European staffs will be a serious matter politi- 
cally and socially. The Dominican lime industry 
suffers from the competition of Sicilian lemon 
juice, from decreased demand (chiefly for cocktails) for 
the fruit in ‘‘dry’’ America, and for citric acid among 
English calico printers; but the acid is being made (€*- 





West Indian Problems.—The report (Cmd. 1679) resulting 
from the recent tour of the Under-Secretary for the 
Colonies deals fully with many subjects, of which only 
the economic group can be noticed here. The sections 
devoted to them are somewhat depressing. All the staple 
products are suffering through the world-wide fall in 
prices, and several from special drawbacks _ besides. 
Coconuts and copra, produced chiefly in Jamaica and 
Trinidad, seem to be the most promising; the cocoa of 
Grenada and Trinidad will hold its own; it is grown also 


Russia at the Hague.—From Thursday's debate in the 
Commons and the Papers relating to the Hague Confer- 
ence (Cmd. 1,724, 6d), it appears that the Conference 
brought the minds of the Russian Delegation nearer to 
the realities of the situation and to the level of practical 
common sense. Three non-Russian Sub-Commissions dis- 
cussed with it separately the restitution of foreign pro- 
perties, the foreign debts owed or guaranteed by the 
Russian State and local and public authorities, and the 
credits demanded by it for the restoration of Russian 
economic life. But it proposed to make its concessions on 
the two first questions dependent on a satisfactory solu- 
tion of the third. The first Sub-Commission, however, 
ascertained that restitution and compensation would only 
be granted in exceptional cases, and that several impor- 
tant industries—notably engineering and textiles—would 
be retained entirely ‘‘ in the inexperienced and unsuccess- 
ful hands of the Soviet Government.’’ Further, there 
was no security that former owners would get back their 
businesses, which they themselves had created, or that 
promises of compensation would be carried out. But, as 
the Sub-Commission contended, and Mr Lloyd George 
insisted in the debate on Thursday, Russia can only 
restore her industries by bringing back the foreign skill 
and capital which created them; and these a continuance 
of Government management would inevitably keep out. 
The second Sub-Commission found that the Budget 
figures were unreliable, but that continual deficits were 
certain, and that the persistent refusal to recognise the 
obligations of the Tsarist Government set a precedent for 
future repudiation. Moreover, the proposal of the Dele- 
gation that negotiations regarding the foreign debts 
should be conducted directly between the Governments 
of the creditors’ countries and the Soviet Government 

instead of directly between that Government and its credi- 

tors, would necessitate compelling the latter to accept the 
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perimentally) in the island, and may be brought under 


the Safeguarding of Industries Act. Iu spite of all this, 
there is little or no unemployment, and the bounty of 
Nature prevents actual hardship. Transatlantic “and 
inter-insular communications have deteriorated, and the 
islands cannot hope for Imperial pecuniary aid. The 
report is worth study, both for its explanation of the 
dificuities which keep back the development of the 
islands and for the light it throws on the complications 
incidental to the working of Imperial preference. 





Strife in Paraguay.—A South American correspondent, 
writing in the last week of June, says :—Notwithstanding 
the frequency with which contradictory reports come to 
hand from the north regarding the revolution now paralys- 
ing all business in Paraguay, it is abundantly plain that 
the present outbreak is serious. To trace in detail the 
causes which have led up to the armed revolt of Colonel 
Chirife in support of Sefior Schaerer would not be profit- 
able or interesting. The position at the moment of 
writing is as follows: Dr-Eusebio Ayala, who is actually 
president, and who professes to act on behalf of Dr 
Manuel Gondra, the ex-president, whose voluntary resig- 
nation was the result of a coup d’état accomplished last 
October, holds Asuncion. Against this capital the troops 
under Chirife have launched an attack which failed. 
Some damage was done by shells, and there were several 
casualties. The railway line has also been destroyed, and 
certain bridges outside Paraguari have been broken down, 
that is, assuming reports to be correct. South at Encar- 
nacion, the revolutionaries hold the city, which is being 
bombarded by a Paraguayan gunboat, the Adolfo 
Riquelme, which for the first time is engaged on the offi- 
cial side. Damage has been done to the railway station 
and to some house property, and many of the inhabitants 
have fled to Argentine territory at Posadas, which is on the 
opposite side of the river, and the Argentine terminus of 
the international railway service, which at that point 
crosses to Encarnacion by train ferry, and continues on 
the track of the Paraguayan Central system. A request 
for aid in arms and munitions, addressed to President 
Irigoyen by Dr Gondra, has been peremptorily rejected, 
and attempts of the insurgents to buy material in 
the Argentine will be summarily dealt with. Meanwhile 
business is at a standstill, and to make matters worse, the 
moratorium granted to the Mercantile Bank of Paraguay 
ends on June 25th. Before the revolution began it was 
proposed to extend the period of the moratorium over a fur- 
ther three years, but to do this legally the assent of Con- 
gress is required, and with most of the members of this 
body absent on military duties, a quorum cannot be ob- 
tained. Export trade is dead, ports are closed, the season’s 
orange crop may be considered lost, and even if an early 
cessation of hostilities can be arranged, so much damage 
1s done that the country will suffer for some years to come. 
It may be as well to explain that it is not so much the 
material damage of shot and shell that counts, as the 
complete dislocation of affairs caused by both sides busily 
pressing recruits, so-called volunteers, into their service. 
Nominally, Paraguayan exchange continues to be quoted 
at $1,800 Paraguayan to the $100 Argentine paper, but 
whether this rate can be maintained when peace reigns 
ence more is highly doubtful. Both sides have taken such 
public monies as were available for the purpose of further- 
ing their ends, and it is safe to assume that there will be 
_ available for remission to Europe in settlement of 
i€ nation’s external obligations, whoever may be the 
victor in the present fracas. 








President De Alvear’s Visit.—Last week the President- 
we of Argentina was entertained by the King, the 
‘overnment, and the Lord Mayor of London, and stress 
very properly laid at the banquets at Lancaster 
of Ary and in the City on the historic and economic ties 
malate eae with Great Britain, and on its importance, 
i: rough British capital and enterprise, as a source 
Early ity British food, especially during the war. 
coma _ ast century, and fortunately for both parties, the 

y barely escaped forcible incorporation in the British 


Empire; later, British money and British sailors aided it 
to gain independence, and, after a long period of despotic 
government, civil warfare, and financial disturbance, it 
settled down in the last decade of the last century as a 
stable and progressive Federal Republic. British enter- 
prise has developed its cattle ranches, and especially its 
sheep farms, built its leading railway lines, provided it 
with the greater part of its trans-oceanic communications, 
and, more recently, taken over the ownership of much 
of its river and coastal traffic. British capital has taken 
up nearly all its foreign loans, and its temporary misfor- 
tunes nearly brought about a grave financial crisis in Lon- 
don a generation ago. It emerged, however, from dis- 
aster, paid its debts, and entered on a career of prosperity 
only occasionally broken by the extravagant claims and 
the turbulence of its Labour unions. Their power, how- 
ever, has waned of late, and there is no reason to suppose 
that it will revive under the new President. His experi- 
ence of European life as Ambassador in Paris has placed 
him in touch with European opinion, and he represents a 
very large majority of the Argentine electorate, which, as 
a whole, sided cordially with the Allied Powers in the war. 
His visit to London is an auspicious prelude to a period 
of closer. relations between the two Governments and 
peoples, and Englishmen will cordially wish him a 
prosperous and successful Presidential term. 


Rebuilding the Bank.—The volume of business transacted 
by the Bank of England has grown so enormously since 
pre-war days that the staff engaged in various sections 
of the Bank’s duties are scattered over various City offices. 
Obviously, it is desirable that as far as possible the 
Bank’s activities should be concentrated under one roof, 
and we are glad to know that the Court of Directors have 
under consideration plans for reconstructing the famous 
building in Threadneedle street. We have before us the 
plans and a sketch of the proposed reconstructed build- 
ing, which, though not finally accepted as yet, are 
engaging the careful attention of the Court. A study of 
the sketch and the plans will please those who approach 
the problem from the various points of view of sentiment, 
dignity, and efficiency. In the eyes of the public the 
supreme merit of the projected plan is that the external 
ground floor features so familiar to generations of City 
men are to remain intact. The blank outer wall, the top- 
lighted halls, and the arrangements for quietude devised 
by Sir John Soames are to form the basis of re- 
construction policy. Judging from the data before us, the 
central superstructure to be reared above the present shell 
will complete an imposing and worthy home for the central 
institution of British finance. 


Home Railway Dividends.—A number of home railway 
dividends have been announced this week. The list 
below compares the midsummer declarations for the past 
five years :— 
| Mid- | Mid- | Mid- | Mid- | Mid- 
isummer,'summer, summer, summer, summer, 

1918. | 1919. 1920. , 1921. | 1922. 
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So far, there have been no reductions and some increases. 
But it must not necessarily be assumed that, where an 
increase is made in the interim dividend rate, the rate for 
the full year will be higher than that declared in respect 
of 1921. 
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South African Banking and Development.—Mr Clifton 
h made in his capacity as chairman of the 
Standard Bank of South Africa contained some interesting 
remarks on recent banking amalgamation. He pointed 
out that ‘‘ In the past there has been too much rivalry of 
the unhealthy kind among banks, with the result that 
many people have been able to secure more accommoda- 
tion than their position entitled them to, a state of affairs 
which is obviously dangerous.to the credit of any com- 
And that ‘‘ We have reached the point of 
realising that, whilst healthy rivalry is necessary and 
beneficial, reckless competition is dangerous to the best 
It was also instructive 
to learn that, after a tour of South Africa lasting 94 weeks 
and covering over 8,000 miles, this responsible City 


Brown’s s 


munity.” 
financial interests of the country.’’ 


banker was deeply impressed by the “ rich possibilities "’ 
of the country. 
prosperous future before the Union of South Africa, 
especially in view of the programme of new railway 


development about to be undertaken by the Union 
In conclusion, the chairman of the Standard 
Bank of South Africa expressed his confidence in the 


Government. 


bank’s future, and its intention to carry out its traditional 
policy of ‘‘ steady though cautious progression.’’ 


Dutch Rubber Restrictions.—When the representatives 
of various nations interested in rubber-production voted 
last month, at The Hague, upon the question of restric- 
tion of rubber output in the Netherlands East Indies, a 
majority of two to one supported the resolution in its 
favour. This was duly ieported to the Dutch Govern- 
ment, and it had a pronounced effect in stirring for a 
few days the dry bones of the rubber market in the 
Stock Exchange. Caution suggested at the time that, 
before making too much of the incident, details of the 
voting should be awaited in order that the necessary 
analysis might be applied to show how far the Dutch 
interests approved a policy which hitherto had _ been 
politely reyected by them. The prospective buyer of 
rubber shares took the hint, and, after a very brief spasm 
of animation, the share market relapsed into a waiting 
attitude. This week, writes a Stock Exchange corre- 
spondent, has brought a résumé of the voting by the 
representatives assembled at The Hague, and the figures 
The Dutch 
vote, taken on the acreage of rubber under cultivation, 
is rather less than two to one against the restriction reso- 
lution. Considering the way in which Dutch growers 
have opposed the policy heretofore, it says a good deal 
for the change of mind amongst the Dutch that the pro- 
portion should not have been materially greater against 
the scheme. Holders of rubber shares in this country 
will probably derive encouragement from the figures, 
particularly when these are supplemented by the know- 
ledge that the matter is receiving careful attention from 
the Dutch Colonial Minister in Holland and the Agent- 
General of the Netherlands East Indies. These two 
gentlemen are in earnest consultation over a_ subject 
which has a very direct bearing upon the revenues of the 
Dutch Colonies, and, indirectly, upon those of Holland. 
Rubber has again dwindled to the insignificant price of 
74d. per ib., disappointing the hopes of those who antici- 
pated an early return to 1s per lb on the expectation of 
the Dutch Government agreeing to some plan whereby 
restriction could be put into force. The British vote at 
the conference went almost solidly in favour of restric- 
tion, but the American interests opposed it by more than 
20 to 1, as is natural enough. Americans are the 
principal consumers, and therefore want rubber as 
cheaply as possible, although the somewhat ingenuous 
argument has been advanced that even the consumers 
would be benefitted by such a rise in rubber as would 
lead to stabilisation of the price. The chief point gained 
as a result of The Hague rubber conference was to 
crystallise the question of restriction into a shape which 
enabled it to be brought officially before the Dutch 
Government, already disposed to be sympathetic to sug- 
gestions that might serve to revive the diminished rubber 
revenues of the Netherlands East Indies. The figures 
aoe om pentes do not by any means imply that 
oo - will decline to take steps appropriate to remedy- 

; present desperate situation. Nevertheless, the 


Mr Clifton Brown is convinced of the 










spark of hope kindled in holders of shares in rubber- 
producing companies that are likely to find themselves 
plunged before very long into financial difficulties, js 
again dimmed. The prospect of assistance—in the shape 
of a rise in rubber—arriving too late to save them from 
reconstruction or liquidation is, unhappily, getting yn- 
comfortably near in some cases. There are many others, 
however, where resources have been so skilfully con- 
served as to enable the companies to hold out for a con- 
siderable time in the hope of brighter days coming. 


Base Metal Producing Companies.—The rise in meta] 
prices, the issue of several reports, and the declaration 
ot dividends have combined to direct attention to the 
position of companies winning lead, zinc, tin, and copper. 
The accounts of the Amalgamated Zinc Company for the 


half-year ended December 31st show only small receipts; 


the dividend of 1s per share was paid out of profits earned 
beiore the end of 1912 and transferred to equalisation 
reserve; the further distribution of like amount since 
declared was provided by the realisation of a portion of 
one of the company’s assets—t.e., dumps of tailings. The 
net cash assets at the end of 1921 totalled £121,500. As 
only to be expected, in view of the circumstance that 
work was in progress for no more than about six weeks 
of the period, the accounts of the British Broken Hill 
Proprietary Company for 1921 reveal a substantial loss. 
The net liquid assets on December 31st amounted to 
£209,200. Legal proceedings have been initiated with a 
view to the abrogation of an onerous contract. Hopes 
are entertained of an amendment of the labour award 
which presses so heavily upon the Barrier Range com- 
panies; but unless any concession granted be of greater 
extent than that secured in Western Australia, it will 
afford little relief. The somewhat unexpected declaration 
of a dividend of 2s by the Broken Hill South Company— 
the first since the 1s 6d paid in March, 1919—has aroused 
anticipations with regard to the neighbouring North Com- 
pany. The cabled summary of the report of the Mount 
Morgan Company for the year ended May 31st shows 
a deficit, which would have been greater but for sub- 
stantial adjustments in respect of preceding periods. 
Operations were in abeyance from April, 1921 until re- 
cently, when they were resumed under the arrangement of 
a modest reduction in wages combined with a rebate for 
six months on freights on the Government railway. Even 
now, however, losses are resulting. Efforts are being 
made to meet the position by increasing the output. \s 
usual, the cash position is strong, the liquid assets stand- 
ing at £481,000. The deficit incurred by the Briseis 
Tin Company mainly arose through the concentration of 
efforts upon the final re-diversion of the Ringarooma 
River, now practically completed ; tin-winning is expected 
to be resumed on a normal scale very shortly. This 1s 
just as well, as the company’s resources have become 
slender. The last dividend paid was 6d in July, 1919. 
All the companies above referred to are operating 1m 
different parts of Australasia. The Rhodesia Broken Hill 
Development—whose locale is indicated by its title—pays 
6d per share, equal to 10 per cent., for 1921, or the same 
as in respect of the preceding year. The output of 18,100 
tons of lead fell short of the 1920 total, and the profit 
of £33,000 compares with £90,000 previously. As the 
distribution of 10 per cent. calls for £35,000, it Is 
apparent that a very conservative policy was followed 12 
months ago, whereas on the present occasion the carry- 
forward is drawn upon to a slight extent. The results 
of the Minerals Separation Company fully justify the 
cautionary attitude adopted in last year’s ‘‘ Note.’? Im- 
portant developments have occurred in connection with 
the company’s coal treatment process, but so far from 
showing a substantial profit, the accounts reveal a loss 
of £24,000. Fortunately, the financial position is par- 
ticularly strong. 


Irish Linen and the U.S. Tariff.—A Belfast correspon- 
dent writes:— Contrary to sanguine anticipations, the 
long-expected revival in the Irish linen industry has still 
failed to develop to any extent. Undoubtedly there is a 
very considerable increase in buying as compared with 
a year ago. In fact, the export of 4,958,660 sq. yards 
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of piece fabric valued at £472,740 during May compares 
very favourably with the 2,685,600 square yards, valued 
at £399,315, exported for May a year ago. America is 
our best linen customer, purchasing in normal times 
a round 50 per cent. of total linen goods exported, and 
consequently Belfast manufacturers are exceedingly appre- 
hensive of the results of the- threatened American Tariff 
additions. They plead that since this class of textiles are 
not manufactured in the United States, there is no neces- 
sity for any high rates with no industry to protect. It is 
indisputable that with towels, which now sell at 6.00 
dollars per dozen, being increased to 7.5 dollars, and the 
duty on such universal articles as handkerchiefs raised 
from 4.00 to 4.71 dollars, buying would be much limited. 
Paradoxically, too, in face of this possible rise, there is 
no great purchasing now in advance. Indeed, for many 
months past the placing of orders has been in small, almost 
in retail, quantities. So with disproportionate overhead 
costs incurred in producing these limited bulks, some 
manufacturers aver that the margin of profit, if any, is 
more nominal than real. Somewhat over one-half of the 
total looms in the trade are working, and there are fears 
that several factories may soon close down for a spell 
until prospects are brighter. Meanwhile, with flax- 
growing at its minimum in Ireland this season, spinners 
tend to advance yarn prices. 





























in Scotland is possibly accounted for by the fact 
that it includes less North Sea fish and indifferent markets. 
The quantity of wet fish landed by foreign-owned vessels 
from the deep sea fisheries in the whole of Great Britain in 
the first quarter is returned at 184,498 cwt, against 
90,610 cwt in the same period last year, the values being 
£170,175 and £147,399 respectively. This is equivalent 
to between 5 and 6 per cent. of the British landings. 
The fact, however, that the quantity has doubled is giving 
some anxiety to British trawler owners, who see in it a 
portent giving point to an alleged threat on the part of 
German fishing vessel owners to extend the practice which 
is not confined to German boats, but is followed by 
Danish and Dutch boats principally. The decision of the 
Treasury that fish caught by German boats in extra terri- 
torial waters does not come within the scope of the 
Reparations Act is resented by the British Trawler 
Owners’ Federation, whose contention is that fish so 
caught is the product of German machinery and labour, 
and should therefore be included. An agitation is also 
afoot, through a committee of members of the House of 
Commons, to bring pressure on the Government to this 
end, and also to bring about the prohibition of the 
entry of fish caught by vessels of nations who take 
measures to protect their fisheries against the British 
owner. The latter proposition, if carried into effect, 
might possibly prove a two-edged weapon, inasmuch as 
Great Britain exports roughly twice as much as it im- 
ports. Last year, for example, we imported from abroad 
2,031,545 cwt, chiefly wet fish (herrings, &c.), from 
foreign sources, and including 496,048 cwt landed by 





Pre-War House Building.—The development of housing 
in Great Britain during the last half century is shown 
in some recent statistics of the quinquennial increase in 


the total number of existing dwelling houses prior to 
IQI4 >— 


Quinquennial 
Periods. England and Great 

Increase During Wales. Britain. 
1875-1879 ......0 ) eves 492.079 
1880-1884 ......../ Figures Not )|.... 421,420 
1885-1889 ......0.) Available. cece 356,771 
1890-1894 ...... cal wees 324,409 
1895-1899 ........ 504,788 ese 575,672 
1900-1904 ........ 581,848 coves 654,611 
1906-1909 ...csec- 513,529 cece 541,131 
1910-1914 ..... eee 503,238 cece 328,520 


A steady decline is visible from 1875 to 1894, followed by 
sharp rises in the two succeeding periods. But it will be 
seen that another decline set in in the period 1905-1909, 
and was strongly accentuated in the five years following 
ig09 and its famous Budget. Another set of statistics 
given by the Minister of Health concern the number of 
dwelling-houses of annual value of under £20 and of 
annual value of £20 and upwards in Great Britain in the 
fifteen years before the war. From these we extract the 
following :— 


Under £20. £20 and Over. 
Year. £ £ 
1900-1 ...cc. Tee 8 
REE ‘ek kienitnd nap hamenes 6,047,579 .... 1,414,383 
1909-10 ...... wecesevccecs GUL «cee LETS 
1910-11 ...... ecccccccccce 6379082 ..-. 1,532,562 
FF are ESS mere 


RGRBADS. sncccccccesccccess GOERS ..-. LSGRTL 

I913-14 .....ccccccecceess 6,548,648 .... 1,574,250 

1914-15 ....ccccceceeeess (Figures not.... 1,592,117 
available) 


The last column excludes shops, &c., used as dwelling- 
houses. 





Deep Sea Fisheries—The landings of wet fish by 
British vessels at the ports of England and Wales in the 
first half of the year were larger than in January-June 
last year, viz., 4,979,397 cwt, against 4,155,056 cwt. 
Those of Scotland, now included in the official return, 
Were 2,381,782 cwt, against 2,251,914 cwt. The notable 
feature is a considerable decline in value. The total for 
England and Wales was £6,919,814 (including shell 
fish, £214,056), against £8,557,051 (including shell fish, 
4,288,740), and for Scotland £1,874,391, against 
42,597,473. The nature of the decline is, perhaps, 

tter shown by the fact that the average value per 
cwt of the fish landed in England and Wales was 
only 26s 10d, as compared with 39s 10d a year ago; and 
of that landed at Scottish ports 15s 9d, against 23s 1d. 

The discrepancy in the average value of fish landed 






foreign-owned boats from the deep sea grounds, the total 
value being £3,037,475. On the other hand, our exports 
of fish aggregated 5,768,240 cwt, having a value of 
£.6,071,543, principally cured or salted herrings, of 
which Germany took 2} million cwt, valued at £1,793,345. 
In pre-war times Russia shared with Germany the dis- 
tinction of being the most considerable markets for 
English-cured or salted herrings, taking 85 per cent. of 
the total exports between them. 





@bersea Correspondence. 


UNITED STATES. — COMMODITY PRICES — NEW 
BUILDING RECORD—TARIFF OUTLOOK—OROP 
PROSPECTS—BONDS ACTIVE. 

(FROM OUR CORRESPONDENT.) 
New York, July 17. 

ComMopity prices registered another advance in June, the 

eleventh rise since June 1, 1921, when prices were at their 

lowest level following the 1920 and 1921 deflation. Brad- 

street’s July 1st index number, $12.1069, represents a 

gain of 1.7 per cent. over that of June 1, 1922, and of 

14 per cent. over June 1, 1921. Although the latest 

number is still 41.9 per cent. below the peak of February 

1, 1920, it is 39 per cent. higher than on August 1, 1914. 

Last month nine out of thirteen groups of commodities 

advanced, while three declined and one remained un- 

changed. A large part of the net gain was due to the 
increased strength in textiles, especially cotton goods; 
other groups showing advances were provisions, hides 
and leather, metals, oils, coal and coke, building mate- 
rials, naval stores, and miscellaneous products. Bread- 
stuffs, live stock, and chemicals declined, while fruits 
were stationary. Last month also witnessed a further 
increase in building activity. According to the same 
authority, returns from 141 of the principal cities of the 
United States for June give a total value of construction, 
for which permits were issued, of $218,674,449, a new 
high monthly record; it compares with the corrected 
total of $206,804,015 at the identical cities in May, and 
with only $127,671,278 for the same cities in June of last 
year. The figures represent an increase of 54 per cent. 
over May and about 71 per cent. over the June, 1921, 
total. Marked gains are shown by all groups of cities 
over June a year ago. In fact, the total for the second 
quarter of this year exceeds that of the combined first 
and second quarters of 1921. With 23 cities yet to report 
for June, the total for the half-year amounts to 
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$1,200,998,472, representing a gain of about 76 per cent. 
over the corresponding period of last year. 


Such slow progress has been made in recent weeks 
with the tariff Bill now pending in the United States 
Senate that there is a growing belief that no tariff legis- 
lation will be enacted by Congress this year, and in many 
quarters it is considered even more improbable that the 
matter will be finally disposed of before the November 
elections. One reason for that belief is the recent defeat 
in the Senate of the closure resolution, which proposed to 
limit debate on the Bill to one hour for each senator, no 


further amendments from any source to be considered. 
The debate will continue without any time limit. Even 
should the Senate pass a tariff Bill in the near- future, 
which now seems wholly unlikely, it would differ in many 


respects from the tariff passed some time ago by the 


House of Representatives. The two measures would then 
be submitted to a conference committee representing both 
the House and the Senate for the purpose of adjusting the 
differences in the two Bills. The wide divergence of tariff 
views in the Senate and House makes it almost certain 
that much time would elapse before the conference com- 
mittee could draft a compromise Bill acceptable to both 
branches of Congress. Present indications, therefore, 

are that finai tariff legislation is still a long way off. 
The outstanding feature in financial markets here is 
the greatly increased activity and strength of bonds. 
During the past week or so, much of the buying has re- 
flected the re-investment of July dividend and interest dis- 
bursements. At the same time, demand for high-grade 
issues has unquestionably been stimulated by the further 
relaxation in money, with indications that still lower rates 
may prevail before long. The reduction in the Bank of 
England’s rate to 3 per cent. has had a marked effect 
upon sentiment here; it has encouraged a belief in many 
quarters that similar action will be taken sooner or later 
by the Federal Reserve Banks, although, as a matter of 
fact, only a few of the 12 central reserve institutions have 
thus far followed the reduction recently announced by 
the New York Federal Reserve Bank. Only at New 
York and Boston is the present rediscount rate as low as 
4 per cent. At six other centres the rate is still 44 per 
cent., while the banks in the four other reserve cities are 
maintaining a rate of 5 per cent. The buying of bonds 
has been of a broad character, embracing practically all 
corporation issues that appeal to investors. The daily 
transactions in such bonds on the Exchange has averaged 
more than $6,000,000 for a week past, with sharp ad- 
vances throughout the list. The activity has by no means 
been confined to old issues. Last week’s offerings of 
new securities, totalling over $70,000,000, met with a 
ready response. Railroad and foreign bonds made up 
more than $55,000,000 of the new issues. The largest 
single offering, which afforded an excellent test of the 
market, consisted of $25,000,000 5’s of the New York 
Central Railroad Company, offered at 944 to yield 5-30 
per cent. The bonds mature in 2013, and were issued 
lor refunding purposes. Subscriptions aggregated 
>100,000,000, it is said, and the bankers were obliged to 
scale down allotments severely. Another large issue 
which was well received was the final half of the 
300,000,000 guilder loan for the Government of the 
Netherlands. The bonds were sold on a basis to yield 
irom 6.10 to 6.20 per cent., and it is understood that the 
offering here, as well as that in Amsterdam, was fully 
taken. The return on new public utility bonds recently 
floated here range from 5.74 to 6.60 per cent., on in- 
dustrial bonds from 6} to 7$ per cent., and on State and 
municipal issues the yield has been slightly above 44 
per cent. Additional foreign financing is pending here, 
and is expected to be announced shortly. Salvador is 
negotiating with American bankers for an $18,500,000 
loan secured by the Customs revenues of that Republic ; the 
proceeds are to be used to retire the country’s $5,000,000 
ee corer ee obligation of about $5,000,000 in bank 
~ _ meer eeneneen debts, the balance that is left 
sana te ake i any atention and other improve- 
further talk of the . soiniliey af took bes on 
caikiaihcen a. eee ; lity of Cuba seeking a large ex- 
Cibemitiowernenee i 7 pressing obligations. Until the 
te Saeko a a ov its budget, however, and is 
used, besides ivi sgh an purposes the money will be 
, * §iving satisfactory assurances that interest 
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and sinking fund charges will be met, there is little likeli- 
hood that American bankers will undertake the flotation of 
any extensive Cuban bond issve. 

Another merger of two national banks in this city is 
announced. The Bank of America has absorbed the 
Atlantic National. As a result of the consolidation, the 
Bank of America, whose main offices are in Wall Street, 
will have six branches in New York and Brooklyn ; it has 
a capita! and surplus of $11,000,000, and resources ex- 
ceeding $125,000,000. 

The outook for grain crops continues decidedly favour- 
able. The Government’s July report estimates this year’s 
wheat yield at 817,000,000 bushels, or the sixth largest 
on record, and the corn crop at 2,860,000,000, the seventh 
largest ever harvested. The yield of oats promises to be 
1,187,0c0,000 bushels, or below the average. Farm re- 
serves of wheat are estimated at 21,640,000 bushels, as 
compared with 56,707,000 bushels on July 1st of last year. 
The total carry-over from the 1921 crop is figured at 
75,000,000 bushels, as against 107,000,000 last ‘year. 
The Government’s report suggests that there will be an 
exportable surplus of about 200,000,000 bushels of wheat 
over and above domestic requirements. 








FRANCE. — THE COMMITTEE OF GUARANTEES — 
CHEQUE PAYMENTS AND EXCHANGE FLUCTUA- 
TIONS—THE BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, July 25. 

THe eagerly expected report of the Committee of 

Guarantees, which has been sitting in Berlin for some 

weeks past investigating the German national finances, has 

now been for some days in the hands of the Reparations 

Commission, and it is now possible to estimate, to some 

extent, what practical results may be expected from the 

latest measures adopted for the purpose of placing Ger- 
man finances on a sounder footing. The report is 
naturally of a highly technical character, but its main 
provisions may be summed up in a very few lines. Allied 

‘*control’’ of the German finances—and it should be 

pointed out that the German Government has formally 

agreed to accept the supervision imposed upon it—will 
take the form of the permanent presence in the German 

Ministry of Finances of two members of the Allied Com- 

mittee of Guarantees, to whom will be submitted, on 

German official initiative, all documents that will be neces- 

sary to an effective control of the revenue and expenditure 

comprised in the German Imperial Budget. A third Allied 
representative will be constantly in close relations with the 

German Minister of Finances, for the purpose of knowing 

at every moment the exact state of the country’s floating 

debt. 

On the face of it, these provisions would appear to 
possess a good deal of practical value, but it would be a 
great mistake to estimate them too highly. In the first 
place, it must not be overlooked that the provisions of the 
Peace Treaty itself preclude any ‘‘ interference ’’ with 
German internal affairs, and this clause may—and pro- 
bably will—render nugatory any action that may be taken 
under the new régime of ‘‘control.’’ It must be remem- 
bered that the measures that have been imposed on 
Germany by the Committee of Guarantees imply ‘‘ con- 
trol ’’ merely in the French sense of the word, and not as 
we understand the term in English; that is to say, ‘‘ sur- 
veillance,’’ which in no way involves the right to impose 
conditions, to compel economies, or to impose taxation. 
There is little enthusiasm here for the measures to which 
the Committee of Guarantees finds itself limited by the 
Treaty of Versailles. The stipulations made by the Com- 
mittee and accepted by the German Government for the 
purpose of preventing the expatriation of capital are 
regarded here as more satisfactory, so far as they go, in 
that they may tend to retaining in the country the money 
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which may possibly be utilised in the future for the pur- | 
pose of securing payment to the Allies. The German | 
banks are to be forbidden to carry out any orders for the | 
purchase of foreign currency without official sanction, and 

other steps, including the infliction of severe penalties 

(including that of imprisonment), are also to be taken. 

These provisions also depend obviously on the goodwill of 

the German authorities. 

A decision that ‘s of great interest both to bankers and 
their customers has just been given by one of the Paris 
Couits in regard to the exact date on which cheques 
drawn on foreign banks should be credited to accounts 
in this country. The question arose in regard to a cheque 
for £80 payable in London, which was sent for collection 
to a Paris bank by a customer living in Egypt. The 
cheque reached Paris on January 17, 1921, was paid in 
London on January 21st (when the pound stood at 57.01), 
but was not credited to the Egyptian customer's account 
in Paris until January 28th, by which time the 4 had 
fallen to 51.40. The customer claimed that the Paris 
bank should have credited him with the cheque at 57.01, 
which was the rate on the date when the cheque reached 
the bank in London, and sued to recover the difference, 
or 448f 80c. The Paris Court took the view that such 
transactions are based on the principle that a bank is 
merely the mandatory of its customer, and consequently, 
in the case of a cheque to be collected in London, the 
amount must be credited to the customer in Paris at the 
exact moment of the expiration of the time necessary to 
carry out the mandate in question, and at the then current 
rate of exchange. Applying this principle, the Court 

ruled that the value of the cheque should have been 
credited neither that of January 21st nor 28th, but of Janu- 

ary 20th, in view of the fact that the instrument, which 
left Paris on January 18th, arrived in London on the 
zoth, was heid up in the Clearing House over the week- 
cnd, so that the notification of the completion of the 
transaction could not reach Paris until January 26th, 
making nine days in all. The bank was therefore ordered 
to pay its customer an additional sum of 196f 80c, on 
the ground that the cheque should have been credited to 
him at 53.86, the rate on January 26th. This decision, 
which appears to be in accord with equity, is unfortu- 
nately in contradiction with a previous decision given by 
another Paris Court (the Tribunal de Commerce de la 

Seine) on June 26, 1920, which laid down {in the case of 
« bond sent for collection in Madrid) that the customer 
ought to have been credited with the value in French 
lrancs at the moment when the bond was redeemed in 
Spain, without reference to the time required to send 
the notification to Paris. As a matter of fact, the prac- 
‘ice adopted by most, if not all, of the English banks in 
Paris is to credit their customer with the value of the 
cheque at the rate of exchange current when it is handed 
‘o them in Paris, which appears to be much the simpler 
course. 

The Bourse has been well supported this week, and 
there has been a general improvement in French rentes. 
Che 1917 4 per cents., for instance, have improved from 
60.65 to 62.30, the 1918 4 per cents. from 60.15 to 
61.95, and the 1915-16 5 per cents. from 74.55 to 76.25. 
Banks have retained the advance they made last week, 
and have even slightly improved their position, 1’Union 
Parisienne, for example, moving from 594 to 599 and 
Banque de Paris et Pays Bas from 1,110 to 1,145. Rail- 
Ways are still greatly in demand, notably Nord, that has 
advanced from 1,194 to 1,245. Est at 795 has gained 
49 pots, Midi at 764 four points, P.L.M. at go5 25 
points, while Orleans at g1o has lost four points and 
Quest at 635 is unchanged. Shipping has been neglected. 
Electrical undertakings are rather more in demand, 

homson having improved from 781 to 798. Metallur- 

Sical undertakings have failed to share in the genera! 
movement, and values for the most part have remained 
unchanged, though Aciéries de la Marine registered a 
marked decline from 822 to 798. Petroleum shares have 
been sought after. Tintos have advanced from 

'.454 to 1,487, Boléo from 400 to 421, Steaua Romana 

from 437 to 449, while Shell, after paying a dividend, 
diopped from 254 to 242. Sugar has been well in 

demand. 
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GERMANY. — POLITICS — REPARATIONS — STATE 
MEASURES—-EXCHANGE AND BOURSE—MARK 
AND FOREIGNERS. 

(FROM OUR CORRESPONDENT.) 
BERLIN, July 25. 


Tue hurriedly passed law for the defence of the Republic 
and the connected law establishing a Federal Criminal 
Police have brought about a collision between the 
Republic and Bavaria. The effect of the former law is 
to suspend the Constitutional guarantees for five years 
and to establish a dangerous insecurity of the person and 
property which there is nothing in the state of Germany 
to justify. Having failed with opposition in the Reichsrat, 
the Cabinet of Count Lerchenfeld has repudiated and 
declared null in Bavaria certain provisions of the law, and 
nas further forbidden the operations of the new political 
police on Bavarian soil (with exception of occupied 
territory). In particular, Bavaria reserves to herself the 
exclusive right to take exceptional measures in defence 
of order, which right the law gives to the Republic. The 
Bavarian objection of principle is that the law violates the 
ideas of the Constitution and this objection is certainly 
true; but the Constitution provides for the contingency of 
its own abolition, and technically the Berlin Government 
is in the right. The situation is in two respects para- 
doxical. The central Government’s exceptional law is 
proclaimed as being in defence of the Weimar Constitu- 
tion; but this Constitution is repudiated and annulled by 
the law as being worthless and vicious, and if the 
Reichstag majority members had not Parliamentary im- 
munity they, under the new law, would be the first to go 
to gaol. The conduct of Bavaria is still stranger. While 
the law was enacted in supposed defence of order and 
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security, the Bavarian communication declares that the 
law threatens order and security in Bavaria, and therefore 
bases its decree annulling the provisions of the law on 
Article 48 of the Constitution, which authorises States to 
take special measures against disorder. While Bavaria’s 
act is an open and technically unconstitutional defiance of 
the Repubiic, the actions of the Republic show a painful 
lack of political sense. 

The elaborate terms of the agreement with the 
Guarantee Committee are criticised mainly on the ground 
that the Committee’s mere right to obtain full information 
must bring also the right to interfere and dictate; but the 
majority parties are satisfied with the official declaration 
that the agreement will come into force only if a further 
moratorium is granted. The Right parties criticise the 
Cabinet for abandoning its declaration of last spring that 
no such terms would be tolerated. The measures agreed 
upon to prevent indirect export of capital will create new 
obstacles for foreign trade. The most serious aspect of 
Reparations is, however, not here; but in the indications 
that, instead of a bold treatment, or even a bold refusal 
to treat, the question is to be dragged out, confused and 
complicated by deals, like the Guarantee Committee agree- 
ment, which are at best masterpieces of bureaucratic 
ingenuity, and have no material relation to the real ques- 
tion. The Vice-President of the Reichsbank, Dr Glase- 
napp, has issued a reply to a London bank’s statement 
that Germany is intentionally debasing her currency, the 
proof given by the London bank being that in a certain 


term the total of new note circulation largely exceeded the 


current Reparations liability. On this subject a great 
deal has been of late written, and the writers do not 
always understand that the movement of German note 


circulation is automatic, corresponding to money market 


conditions. The factor governing circulation in any given 


term is the amount of discounted and rediscounted bills 
(mostly Treasury bills) held by the Reichsbank. The 


exchange value of the currency, the matter which most 
attracts foreign interest, has no calculable relation at all 


to the note circulation, and has sometimes risen during 


and immediately after abnormally heavy inflation. In 
general, owing to the demand for credit caused by higher 
prices, heavy inflation has followed heavy exchange depre- 
ciation. This applies both to the private and the State 
demand for credit. 

In general, the State demand for credit has not in- 
creased. The recent absolute monthly increases of the 
Floating Debt are, it is true, bigger, though not very 
much bigger, than those of last year and of 1920. That 
is inevitable owing to the general rise in nominal values. 
But the proportion of Floating Debt (i.e., current deficits) 
to revenue falls rapidly and almost continuously, so that 
the ‘‘real’’ deficits to-day, even with reparations being 
paid, are a mere fraction of the deficits of two years ago. 
The Berliner Tageblatt of July 23rd publishes a useful 
table illustrating this. The best month of 1920 (October) 
showed 2,318.9 million marks increase in floating debt 
and 5,120.7 million marks revenue received, the ratio 
being 45.3 per cent. ; the worst month (June) showed re- 
spectively 11,553.1 millions, 3,226.9 millions, and 358 per 
cent. In only three months of 1920 was new floating 
debt less than revenue received; in four months it was 
over 200 per cent. on revenue. In 1921 the new floating 
debt in only three months exceeded revenue by more than 
100 per cent. ; in 1922 (January-May months) the highest 
percentage in any month was 59.9 per cent., and the 
lowest 27.2. This can be understood when it is stated 
that in early 1920 the monthly receipts were under 2 
milliards; while in 1921 the lowest monthly receipts were 
8 milliards and the highest 13 milliards, and in 1922 the 
lowest were 144 milliards and the highest 30 milliards. 
The revenue in May, 1922, was almost exactly 30-fold 
the revenue in January, 1920, while the new floating debt 
{current deficit) was a little over fourfold. 
increase in floating debt is, of course, a register of the 
degradation of the currency; but it should not be taken 


as a register of the ‘‘ real’’ deficit, or of the real State 
In general, in the last two years, the 


indebtedness. 
finances have greatly improved. 







The absolute | 


The Forced Loan Bill has been finally passed. The 
levy rises for physical persons from 1 per cent. of pro- 
perty on the second 100,000 marks wealth (first 100,000 
marks being exempted) to a maximum Io per cent. on 
wealth exceeding 1,000,000 marks. For juristic persons 
these rates are halved. The subscription price rises from 
94 per cent. in July, 1922, to 106 per cent. in March, 
1923. Amortisation begins on November 1, 1925, at at 
least 4 per cent. of the original total. After October 31st, 
1925, interest will be paid at 4 per cent., after October 
31st, 1930, 5 per cent. The loan stock will be accepted 
as security for advances on by the ‘‘ Darlehnskassen,”’ 
but, as long as it bears no interest, not by the Reichs- 
bank. Official salaries have been raised, for July by 24 
per cent., for August by 34 per cent. on last rates. The 
gold supplement on Customs duties for the week follow- 
ing July 26th is 10,400 per cent., or 105-fold. The 
supplement is now being fixed from week to week. 
Ihe Finance Ministry is preparing to issue new alu- 
ininium and copper coins, to replace small denomination 
notes, to value of 1,850 million marks. The Reichswirt- 
schaftsrat has received a private Bill authorising, and 
after 1926 requiring, all such persons as are legally 
obliged to keep books to draw their accounts in gold 
marks, values to be determined on a price-index basis. 
This is an imitation of the Soviet-Russian expedient, 
tried and abandoned last year. The measure is useless 
if the currency is stabilised, and unworkable if it is not. 

The Reichsbank presented another bad report for 
July 15th. The increase in Treasury bill discounts is 
10,126,373,000 marks, of note circulation 2,700,732,000 
marks, and of Kassenschein 570,300,000 marks. The 
Darmstadter Bank has withdrawn from the Northern 
Kank for Commerce and drade, which it and a Berlin 
Russian group founded in 1918 for conducting Russian 
business. The Bourse last week was moderately firm, 
the Frankfurter Zeitung’s index figure for dividend-bearers 
rising from 38,491 to 39,356, and home loans also rose. 
The main stimulus was a great rise in Harpener Bergbau, 
supposedly due to buying by rival groups, one of which 
at least has foreign capital. This stock, which closed on 
July 14th at 2,160, to-day sold for 3,125. Other metal 
and mining papers rose in sympathy, favourites being 
companies whose business year ended on June 3oth. 
There has been heavy buying of Austrian securities as 
a result of interest shown by the other Succession States. 
In general the Bourse is watching the exchanges, which 
have been very nearly stable during the past few days. 
Loans to-day are quoted :—War Loan 77.50, Federal 4 per 
Cents 117.25, 34 per Cents 91, 3 per Cents 200, Colonial 
4 per Cents 150, Savings and Premium 79.40. There is 
still some foreign speculative buying of loans. The Essen 
Bergwerks-Zeitung estimates that foreign investors have 
lost about {700,000,000 from their purchases of mark 
loans and other mark securities. It holds that nominal 
values of 60 milliard marks come under the category ol 
losing purchases; for these, at an average depreciation 
of 75 per cent., was paid 15 milliard marks gold, and as 
the present value is not more than 750,000,000 marks 
gold, the loss is about 14,250,000,000 gold marks. The 
average purchase price given by this journal seems high, 
but very heavy foreign purchases were made in 1919, 
when the mark’s relatively slight depreciation was taken 
to foreshadow speedy restoration to gold value. Regard- 
ing the theory referred to last week, that the paper mark 
may any day cease to be saleable abroad, it may be noted 
that more than once after heavy falls, foreigners, so far 
from being frightened, have rushed to buy mark securi- 
ties. The great rise in Federal Threes in connection with 
the new mark fall is the latest instance. 

Prices are rapidly rising. Potash prices have been raised 
by 25 per cent., and new increases in coal and _ steel 
prices are under consideration. The accounts of the 
State railway for 1921 show receipts of 45.1 milliards, 
and expenditure of 52 milliards, deficit being 6.9 milliards, 
or 3.9 milliards less than estimated, and 8.7 milliards less 
than in 1920. The favourable result has been attained 
by raising freight rates. In 1921 56,000 new patents were 
registered, the largest number on record. Patent fees 
were raised on July rst. The fee for reporting a patent 
is now 300 marks, and the annual fees rise progressively 
from 300 marks in the first vear, and total 66,000 marks 
in the whole 15 vears for which a patent runs. 
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ARGENTINA.—THE QUESTION OF GOLD EXPORTS— 
CATTLE INDUSTRY — AN AGREEMENT WITH 
GERMANY—BUSINESS CONDITIONS. 
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(FROM OUR CORRESPONDENT. ) | Managing Agents of Rubber, Tea and other Produce Estates. 
BuENos AiREs, June 23. BRANCHES: 
S . ae re ‘ . ; Colombo Quilon Medan K 
For some time past the question of rescinding emergency Calcutta Batavia Kuala Lumpur Montreal 


legislation passed in August and September of igiq4 tor 
the purpose of retaining Argentina’s stock of gold has | terests, who are at present unable to make profitable use 
been under discussion. The chief supporters of the pro- of the moneys in their charge. It must, however, be re- 
posal are the Socialist members of Congress, who hold membered that Argentina is just now suffering severely 
that there is no longer any real argument against restor- | {rom the sharp drop in the European demand for her 
ing to the Conversion Office its full functions. Before the | cattle and meat, the ** mother industry ’’ of the Re public, 
war this institution gave notes against gold in the ratio | and that many of the Argentine banks, including the Bank 
of $227.27 paper for the equivalent of $100 Argentine | Of the Nation, are carrying the weaker members of this 
gold, and also delivered gold against notes in the same | trade on their shoulders to an unprecedented extent. This 
proportion. This latter function of the Conversion Office | 8 only possible thanks to the collective confidence shown 
was suspended by Government decree at the outbreak of | by depositors in the banks. Sudden diminution of the 
the war in Europe, nor has it been resumed, despite the | igures shown in the monthly published returns, which 
wording of the Act, which expressly states that the obli- | give the loans, deposits, cash in hand, and capital of each 
gation to deliver gold against notes at call is in abeyance individual bank, would almost certainly weaken this con- 
during such time as a state of war exists. This measure | fidence, while the steady outward movement of gold, 
was further strengthened by the prohibition of gold ex- | heralded, as it would be, in the Press, might very easily 
ports in general, over and above a small sum for personal | precipitate matters and convert a position which only 
use, $500. Between 1914 and 1919 the latter ordinance | Needs careful nursing to be brought round once more 
was strictly enforced, but during 1920-21 a certain amount | into acute disaster. Hence it will be gathered that re- 
of clandestine exportation went on, the quantity of gold | sumption of gold shipments by Argentina is not as near as 
leaving Argentina during the latter year being put at nine | might be supposed on reading the comments relative to 
million dollars, chiefly sent through private channels to | the recent finding, interesting rather from a legal stand- 
Uruguay, where export, under certain conditions, was pos- | point than from any prospect of its immediate practical 
sible. A recent legal decision has, however, declared that application to the monetary position of Argentina. 

Law 9,483, which prohibits export, is null and void, the In connection with the cattle industry, a rather novel 
judge of the appeal court basing his verdict on the fact | agreement is at present being discussed, under which 
that the state of war which gave validity to the prohibitive | Argentina will ship 80,000 head of cattle and 60,000 tons 
measure officially ended in 1920. The case turned on a| of meat per annum to Germany, taking payment in mer- 
seizure of some $10,000 gold by the Buenos Aires Cus- | chandise, and granting that country four months’ credit 
toms, the specie having been acquired here by the captain from the date of shipment. Briefly, the ten clauses boil 
of an American steamer, whose attempt to take it out of | down to this: Argentina will fix a price for the meat she 
the country was discovered, and the gold itself held sub- | ships, and also fix the exchange equivalent of her invoice 
ject to forfeiture. As the alleged offence took place in | in paper marks according to the official quotation of the 
i921, Dr Jantus, the judge in question, held that no case | Bank of the Nation on the day such shipment is made. At 
lay against the respondent, since the Act and its prohibi- | the same time she will intimate what class and quantity of 
tive stipulations automatically lapsed when the state of merchandise she requires, and the price for these goods 
war ended. He therefore ordered the Customs to release | Will also be taken at the same rate—t.e., paper marks will 
the gold, and acquitted the captain, who, it wouldseem, has be converted into Argentine dollars. A German syndicate 
now a good case for damage and loss, should he care to will handle the business in Europe, and it will be asked to 
initiate proceedings against the Argentine Government. | put up guarantees, signed by either the Deutsche or the 
That is, however, by the way. What is of much greater in- | Dresdner banking groups, for the amount at risk under 
terest is the fact that this reading applies equally to the gold the term of the credit. Somewhat nebulous as to details, 
movement of the Conversion Office. It has, indeed, been | the scheme has none the less been warmly received by the 
suggested that a test case should be created by officially Argentine official world, and as the interests of the Ger- 
demanding gold against notes, and proceeding against | man import syndicate at this end are being looked after 
the institution before the Federal Courts in the event of | by the representative of Herr Stinnes, it is probable that 
its refusal to deliver. That it would so refuse is certain, | every effort will be made to carry it to completion. On 
for the Government is in no way disposed to take hasty the face of it, Germany benefits most, since she can, in 
action calculated to reduce the store which the Conversion | reason, practically fix her own price for the goods she 
Office now holds; a store whith has not altered in amount ships hither, and once having fixed it and covered the 
since 1920, and which now stands at $466,476,974 gold. exchange—which she has four months credit to meet— 
Hence the judge’s finding may be said to have rather a her liability virtually ends. Her market is assured, and 
theoretical than a practical importance in so far as the | although the intention is to make Government require- 
Conversion Office is concerned. The argument of those | ments, such as railway material, ships, oil-boring plant, 
who would see it resume its accustomed operations is and public works plant generally, the first call on the 
based on the assumption that by bringing the exchange proceeds of the cattle, provisoes are made for om impor- 
down until it was at or near par it would cheapen the | tation of other goods such as may be required by the 
cost of living. In theory it would do so, but the very general import trade. Indeed, a German-Argentine syn- 
appreciation of the Argentine dollar which would help the | dicate 1s said to be in readiness to take — oa of ” 
importer—and which he might or might not pass on in business off the Government’s hands should the scheme be 
the shape of reduced prices to the retailer or consumer— definitely approved, and altogether there seems to be a 
must react unfavourably on the price gained by the pro- real danger of Argentina, for the sake of “ important 
ducer of Argentine exports, which is already sufficiently | industry, sacrificing to a very large extent her economic 
depressed. Moreover, it is plain that the international ere in so far as her purchasing powers are 
arbitrageur would at once be busy, and inasmuch as it is | concerned. 

difficult to say how Argentina’s iaeis balances now stand, | Nothing further has been heard = = ee 
free movement of gold might have consequences of a National Government loan to be sought abroa : a in 
Serious and far-reaching nature, which would only force the Province of Buenos Aires the Government has for- 
themselves on public attention when the harm done was mally asked the Senate to sanction a call for £ 5,500,000 
beyond remedy. It would, it is true, tend at the outset to | —or the equivalent of that sum in other currencies. The 
relieve the apparent plethora of money now in circulation, | terms offered are 64 per cent. per annum and I per cent. 
since as gold leaves the Conversion Office the paper cir- | per annum accumulative amortization, this latter not 
culation automatically shrinks. Banking deposits would | being obligatory until January, 1927. Special SS 
fall, thereby affording temporary relief to banking in- | would be afforded by the taxes on property transfers, 
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stamps, and legal dues, also the profits derivable from the 
public works authorised by the Law which is to give the 
loan official sanction. Proceeds are to be devoted as fol- 
lows :—$34,000,000 paper to consolidation of part of the 
floating debt of the province ; $5,000,000 for a cattle mar- 
ket and freezing works in Avellaneda ; $2,500,000 for a 
general market in Avellaneda; and sundry other objects 
which may or may not be urgently needed, but are cer- 
tainly of no direct value as revenue producers. The float- 
ing debt of the province is $59,000,000 paper, while its 
total indebtedness, as quoted in the official preamble in- 
troducing the proposed loan, is set down at $390,026,000 
r. 

cena business in Argentina during June has been ab- 
normally quiet, a condition which naturally reflects on the 
local money market, and above all, on the banks, who are 
competing keenly for first-class business at 5 per cent. per 
annum, but unwilling to extend facilities to anything not 
classifiable under that category save at much higher rates, 
say 7 to 8 per cent. per annum. The movement on the 
local stock exchange continues good in respect to National 
bonds and Cedulas of the National Mortgage Bank, 
though the application for leave to issue the 13th Series 
has caused a slight set-back in price, the two previous 
series being now $91.40 for cash, which is 0.50 cents 
down on the month. Exports are moving more leisurely 
than they did in May, but nevertheless over 3,000,000 
tons of wheat have left the country; the wool stocks are 
down to what may be considered the unsaleable residue, 
some two million kilos, and the demand for finest dry 
hides has been firm. Wheat prices fell considerably during 
the first fortnight of June, touching $11.60 Argentine 
paper per 1oo kilos, but they have since improved, and 
may now be quoted at $12.20 spot Buenos Aires. Maize 
and linseed are $8.40 and $20.15 respectively, with mar- 
kets firmer. Homeward freight is weaker,a 5,800 ton boat, 
prompt, San Lorenzo/U.K.-Cont. being fixed at 26s 3d, 
while as low as 19s has been accepted for parcel cargoes, 
Buenos Aires /Rotterdam. 





PS 


POLAND. — THE DEPRECIATION OF THE POLISH 
MARK —CAPITAL LEVY—GROWTH OF THE 
BUDGET DEFICIT — RAILWAY FINANCE -- 
FORMATION OF A NEW CABINET. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, July 12. 


From October to May the financial situation of Poland 
was steadily improving. As shown in my last letter 
(Economist, July 1st), the speed of the printing press 
became slower month by month, and in April and May 
one could observe for the first time since the foundation 
of the new Polish Republic a reduction of the advances 
made to the Government by the Polish National Bank. 
This check to the printing press had a very beneficial 
influence on the foreign exchange market. The move- 
ments were less spasmodic, and a certain stabilisation 
could be observed. Unfortunately, since the beginning of 
June the Polish mark has resumed a downward trend. 
English pounds, which at the end of May were quoted 
18,000, have reached a level of 29,000. American dollars 
rose during the same period from 4,000 to 6,000, French 
francs from 390 to 486. To a certain extent this recent 
collapse of the Polish mark is the result of the Cabinet 
crisis, which has lasted more than six weeks. During 
this time the country has been without a Government, 
and obviously such a situation must have a detrimental 
influence on the finances of the country. But the real 
reasons for the resumed decline lie much deeper, and the 
political crisis has only aggravated the movement. The 
financial improvement of recent months was achieved by 
a oe a ond capital levy, which yielded 50 
wiles 9 oe this ment is 30 milliards below 

’ ed the Government to cover its expendi- 


ture for several m ‘i “sorti inti 
. onths without resorting to the printing 


The percentage of the collected levy as compared with 
the assessed amount shows very great divergences in the 
different parts of Poland, as shown below :— 


Per Cent. 

of Amount 

Assessed 
Former Congress Poland.....csscccsessecesssees 39'S 
IND - kn bv odnes 6ddeuhcediscebetécres 237 
Wormer Austrian Poland....ccccccccccccvcsccsee Sl 


Poemer Pruasion PolenG..cccccccccccccesevecces T59 


In the former Prussian Poland, when under German rule, 
the population was accustomed to a regular payment ot 
taxes. The percentage is more than double of that in 
the former Congress Poland, and three times greater 
than in the eastern districts. In those two parts which 
were subject to Prussian administration the collection of 
all taxes encounters much greater difficulties. It seems 
that the yield of the capital levy is already exhausted. 
The last return of the Polish National Bank for June 
reveals the beginning of a new period of inflation. 
During that month the paper circulation increased from 
276.0 to 300.0 milliards. This is the greatest increase 
since October, 1921. Advances to the Government in- 
creased in June by 18 milliards {from 217 to 235 milliards), 
as compared with 15.5 milliards in November, 6.0 
milliards in December, 6.4 milliards in January, 3.2 
milliards in February, 1.5 milliards in March, and a 
decrease in April and May. 

The financial outlook is rendered still darker by the 
increase of the Budget deficit for the current year. 
According to the Budget of Mr Nichalski, which was pre- 
sented to the Diet at the beginning of this year, the 
expenditure was estimated at 591.6 milliards and the 
revenues at 458.6 milliards, leaving a deficit of 133.0 
milliards. It has now been officially announced that the 
real deficit will be not less than 4oo milliards. M: 
Nichalski’s estimates have been completely upset by the 
rise of prices, which has forced the Government to increase 
the salaries of officials by 180 milliards. The rise in 
expenditure is also partly explained by the growing 
deficit of the railways. In Mr Nichalski’s Budget the 
deficit of the Ministry of Railways was estimated at 
62.5 milliards. Though the railway rates have been in- 
creased several times since January, the deficit for the 
current year will exceed 120 milliards. 

The State railways are one of the weakest points in the 
whole financial system. Mr Nichalski lays special 
emphasis on this fact in a memorandum which he pre- 
sented to the Cabinet shortly before leaving office. He 
is of the opinion that the railways are not economicall) 
administered. According to the report of a_ special 
Commission the staff of the railways should be reduced 
by 40,000. Mr Nichalski thinks that under present con- 
ditions, as long as the railway authorities are certain th:t 
all deficits must be covered by the Ministry of Finance, no 
marked improvement may be expected. The railways 
must be adininistered as business undertakings, covering 
all expenditure from their own revenues. Should the 
Minister of Railways not succeed in achieving this aim 
the lease of the transport system to a foreign concern 
would become necessary. This is the opinion of the 
former Minister of Finance, who in this respect is backed 
by a resolution passed in March by the Union of Polish 
railway engineers. In an interview with a representative 
of the Czas, Mr Nichalski dwelt in the first instance on 
the intimate connection which exists between the railway 
problem and the future of the Polish finances. ‘ Without 
an improvement of the whole railway administration,’’ he 
concluded, “a normal Budget and the introduction of a 
new sound currency is impossible.’’ Mr Nichalski is in 
general in favour of leasing State undertakings to foreign 
concerns. In a letter written to Mr Sliwinski, who tried 
to form a new Cabinet, he declared that he could retain 
the portfolio of the Ministry of Finance only under the 
condition that the Diet will vote a Bill authorising the 
Government to form a special joint-stock company for th« 
exploiting of the tobacee monopoly. The capital of this 
company subscribed in a foreign currency was to be 
divided in equal parts between the Government and a 
foreign concern. Mr Nichalski is strongly attacked by 
the Socialist Press for his plans “‘ of selling the country’s 
resources to foreign capitalists.’’ This attitude is not 
shared by the majority of competent writers, who express 
the opinion that Poland in exchange for obtaining a 
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foreign loan must make some sacrifice and ¢g 
guarantees. 

The collapse of the mark has convinced the parties of 
the Diet thac the Cabinet crisis cannot be protracted in- 
definitely, and that ‘some solution must be found. 
Hitherto the equilibrium of forces existing between the 
parties of the Right and of the Left has rendered the 
formation of a Parliamentary Cabinet impossible. The 
new Cabinet will have no pronounced political character, 
Its principal task will consist in a solution of the financial 
problems with which the country is confronted. In_ its 
character the new Cabinet will be quite similar to that of 
Mr Ponikowski, who accepted the office of the Prime 
Minister in October of last year when the depreciation of 
the Polish currency forced the parties of the Diet to put 
an end to their political quarrels and to seek a com- 
promise. , 








SWEDEN.—THE EIGHT HOURS DAY—A NEW RAIL- 
WAY—WEATHER AND CROPS—A BOND ISSUE. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 20. 
Tue eight-hour working day, established by law two or 
three years ago, does not seem to have been a success. 
The Employers’ Union, which has made investigations 
in the matter, has come to the conclusion that the eight- 
hours’ day is a great misfortune for the whole country, 
and the sooner the law is abolished the better. Investiga- 
tions made in the pulp industry give the result that for 
this industry the general increase in costs caused by the 
eight-hours’ day amounts to 15 per cent. The very much 
increased working intensity, which was promised by those 
who were in favour of the law, does not seem to have 
become a fact. It is believed in some quarters that if 
this law had not been passed we would have been better 


able to meet present competition and unemployment would 
have been less. 

A great deal of interest is at present centred on the 
plebiscite on August 27th, when the votes will be given 
all over Sweden for or against prohibition. It seems as 
if those who are for prohibition are mostly to be found 
in the country, while the town inhabitants, as a rule, seem 
to be more against it. The smuggling of spirits and 
unlawful trade in liquors are already very lively here. 
On a single day there were 76 different alcohol cases at 
the police-court of Stockholm. From a financial point of 
view prohibition would te serious, as the income from 
alcohol taxes is substantial, and would be difficult to 
replace. 

An important line of communication is now ready, and 
will be opened for traffic shortly. With the aid of this 
railway one will now be able to go by a direct line 
irom the middle of Sweden up to the heart of Lappland 
vd Wilhelmina. This railway has been badly needed by 
the inhabitants of the provinces through which it passes, 
especially Heerjedalen, where many people have been 
living not less than 7o to 80 kilometres from the nearest 
railroad, and some have even had to pass vid Roraas 
and Trondhjem in Norway if they wanted to go to 
Stockholm. ; 

The weather here during the early part of the summer 
was very dry indeed, and the crop suffered accordingly. 
When the rain came it was almost too late in some parts 
and for some crops, and it has been so heavy that it is 
‘eared it might spoil the crops, which generally are not 
expected to give above average yield. There is some fear 
of labour troubles among the farm-workers, otherwise 
the labour market is comparatively peaceful. 

The Ropparberg-Hofors concern has just issued a 
‘0 million crown loan against 5 per cent. bonds. The 
bonds, which were sold at par, had a very good sale, 
which is quite remarkable, as the rate of interest is only 
> per cent., which is 1 per cent. less than the rate on 
bonds issued early in spring. The sea insurance company, 
Ocean, in Gothenburg, has had a good year during 1921, 
with a net profit of 1,588,110 crowns, compared with 


1,872,000 crowns for 1920. A dividend of 27 per cent. 
is declared. 


we reall swITZERLAND.—DYESTUFF INDUSTRY—LIFE 


ASSURANCE WITH GERMAN COMPANIES. 
(FROM OUR CORRESPONDENT.) 
GENEVA, July 24. 

‘THE shares of the Basle aniline dyestuff industry. were a 
week or so ago the object of anxiety to the holders. 
Rumours of agreement between the German concerns 
and the leading English, French, and American manu- 
facturers were the immediate cause. But the shares sold 
by frightened people were willingly taken up at slightly 
reduced rates, and the uneasiness was quickly allayed. 
Even in the event of the French, English, and American 
manufacturers being in a position to use all German 
methods and patents, there remain sufficient Swiss 
specialities, which were before the war even exported 
to Germany herself. It is not generally known that 
before the war Germany imported up to 20 millions of 
marks worth of aniline dyestuffs from Switzerland. At 
any rate, the financial position of the Swiss aniline dye- 
stuffs industry, especially as regards liquid reserves, is 
now so strong that we may be sure they will in time 
become actively interested in those of the English, French, 
and American firms which have really good lasting 
prospects. There is no doubt that the production of 
specialities wilf in future remain with the Basle industry 
and with the individual firms. 

The 30,000 unfortunate Swiss people who have life 
insurance contracts with German companies to the value 
of 470 millions of Swiss francs have no very pleasant 
prospect before them. The German companies are now 
more or less officially declared insolvent. The sum they 
owe to their Swiss insured amounts to ten milliards of 
German marks. The German Government proposed to 
impose an extraordinary stamp duty on all new policies 
issued by German companies in order to redeem this 
enormous liability, but those German life insurance com- 
panies having no liabilities in Switzerland offered strong 
opposition, and there is no possibility of passing such a 
law through the German Parliament. It will be necessary 
for the Swiss State to intervene by way of a loan to the 
German companies, and, unfortunately, there is no possi- 
bility that this loan will ever be redeemed. As to the 
policies, there is still a discussion whether they should be 
remitted to Swiss life insurance companies or whether the 
30,000 insured shall be combined under Government assist- 
ance into a mutual assurance company. 





Ketters to the Editor. 


IN'TER-ALLIED DEBT CANCELLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter to the Economist which you published 
on July 8th I asked, ‘‘ Am I not right in believing......... 
that our outstanding debt to America is wholly due to the 
fact that we backed the bills of France, Italy, and the 
other Allies for food and munitions supplied not to us, but 
to them?’’ You appended a note in which you stated : 
‘‘It is certainly not the case that we have already paid 
America for supplies of food furnished to us,’’ and then 
went on to justify your statement. 

In to-day’s Times there are reported two speeches of 
the Chancellor of the Exchequer. To the bankers at the 
Mansion House he said: ‘‘It is true that all we owe 
to-day, outside our own country, we contracted not for 
ourselves but for others. The debt which we now owe 
to the United States was contracted on behalf of our 
Allies.’”’ In the House of Commons the same afternoon 
he spoke of ‘‘ the amount which we owe to the United 
States borrowed in the course of the war in order to help 
our Allies. I think I am right in saying that not a 
single pound in any way was for the British service.’ 

When two doctors as authoritative as the Chancellor 
of the Exchequer and the Editor of the Economist flatly 
disagree, whom is the mere man in the street to believe ? 
—I am, sir, yours, &c., W. M. A. 

July 22nd, 1922. 
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[‘* W. M. A.’’ must judge for himseif. But we venture 
to repeat the facts. After April, 1917, the United States 
Government advanced to the French Government nearly 
3 milliard dollars. This represents the balance of the 
account between the two Governments in respect of the 
American goods supplied to France, on the one hand, 
and services, &c., supplied by France to the American 
army on the other. At the same time, the United States 
tiovernment advanced over 4 milliard dollars to Great 
Britain in respect of (a) goods supplied to the British 
Government and (b) credits in New York for the pur- 
pose of supporting the sterling exchange. Out of the 
funds which Great Britain raised in America before 1917 
from private sources, a small amount was spent on goods 
supplied to France and a substantial amount on orders 
for Russia. But practically none of the 4 milliards of 
American Government money was spent on goods for the 
Allies and our borrowings were only of direct assistance 
to our Allies in so far as our support of the exchange was 
needed to balance Allied purchases in other neutral mar- 
kets of the world. The only important qualification of 
this statement is in certain cases like that of steel, 
where it was found convenient, for various technical 
and military reasons, to continue making French 
shell steel, &c., in British steel works, and to make good 
the consequent deficiency in our owa munition programme 
by buying American steel. In 1g17 such purchases, 
though directly in substitution for goods supplied by us 
to France, were paid for out of the British credit in 
Washington; but before the end of the war the American 
representatives on the Inter-Allied Finance Council ad- 
mitted the doctrine of ‘* replacement,’’ and our last pur- 
chases of American iron and steel were paid for out of 
the Frenck and Italian credits in Washington. But, 
apart from this special case, the industrial resources we 
used for assisting France could certainly not have made the 
goods which we bought in America. Nor could they, in 
practice, have been used for exporting goods to America 
io pay for our imports. The statement that we should 
not have run into debt if we had not had to lend to our 
Allies is only true on the assumption that the United 
States Government would have lent to Italy and France 
sufficient dollars to meet all their external requirements, 
including those from Great Britain, and not merely their 
purchases in America. In this case our sales to Allies 
would have given us command of the vital American 
dollars needed for our own requirements. ‘This assump- 
tion is implicit in the Chancellor’s statement, and should 
have been clearly expressed if confusion is to be avoided. 
In any case, it is not true that ‘‘ the supplies and food 
furnished to us’’ by America have been paid for, and 
the Chancellor would be the first to admit that his state- 


ment was not intended to convey this impression.—Ep., 
Economist. | 


nothing, and even now I doubt if well-to-do people in 
France are paying much more than half the taxation that 
is paid by people with similar incomes in this country. 
If we can pay our debt to the United States, a fortiori, 
France can pay her debt to us; though I would rather see 
these debts and the Allied claims on Germany scaled 
down drastically. It is evident from the Chancellor's 
statement yesterday that the German payments will not 
be made. You and I never thought they would.—Yours, 
&c., J. E. Aven. 
1 Mitre Court buildings, E.C. 4. 























































THE CATTLE “ EMBARGO.” 
TO THE EDITOR OF THE ECONOMIST. 

“Sir,—Your article contains, if you will allow me to say, 
some inaccuracies and processes of reasoning of doubtful 
value. In the first place, the Dudley election was fought 
not on the ‘‘ Embargo’’ question, but that of ‘‘ Cheap 
meat ’’; the promise made to the electors being that beef 
would be 6d a Ib cheaper if the ‘‘ Embargo’”’ were re- 
moved. You state that ‘‘ if other countries at any time 
can show a bill of health as clean (as in your opinion the 
Canadians have shown), their stores have an equal claim.” 
This is practically what I wrote in the letter which you 
published in your issue of June 17th last, but how will the 
new principle be carried into effect? Are you going to 
revert to the permit system, which was found to be un- 
workable? It is officially recorded that one dispute with 
a foreign Government was only settled after 17 years’ 
correspondence! The sanitary law of total exclusion is 
at least logical and practical. The permit system can, it 
is true, claim to be equally logical, but it was found not 
to be practical because it involved the acceptance or 
rejection by our Ministers of the official assurances as to 
a clean bill of health of cattle in other countries. The 
matter in dispute refers to under 3 per cent. of our meat 
supplies ! 

I would, moreover, join issue with you as to Free-trade 
arising on this question. In the interests of ‘* clear think- 
ing ’’ cannot a measure or a policy have a primary object 
and a consequential or secondary result? And is it not 
an exaggeration to emphasise the consequential result and 
ignore the primary object? 

With regard to the ‘‘ Pledge,’’ in the first place, | 
would point out that you quote it without the context. 
Whether, as the Premier states, that it was given “on 
behalf of the Cabinet’’ or whether his statement, ex- 
pressed only last year, that the pledge was unequivocal 
was merely an expression of opinion, surely we arrive at a 
startling and novel constitutional doctrine. In effect, it 
is as follows :—Dominion Ministers attend an Imperial 
Conference armed not only with powers of Plenipoten- 
tiaries in the accepted diplomatic sense, but, in addition, 
with authority to bind the Legislatures of the Dominions 
they respectively represent, therefore our Ministers have 
equal powers. 

Those who have argued not only that there was no 
‘* nledge,’’ but there could have been no “‘ pledge,’’ have 
to accept this interpretation in face of undeniable argu- 
Government as our creditors. ments on these lines, set forth in the House of — 

Whatever may be said about the details, it is certain debate by Mr Asquith, Mr Winston Churchill, and aad 
that our £900 million debt would not ha re 'b n inc J. H. Thomas, and accepted by a emajorsty of 76. In — 
but for ee tial ol C ae al Al €en incurred | 4¢ your acceptance of this new constitutional doctrine, the 
props that ee should nepus the USA eueeeae abate [caitention that the Act of 1896 isan infraction of Fre 
ing am ag “| trade principles appears to be somewhat in the nature 
ing payment from France and Italy. Do you really think ee Pe : * 1.—Yours 
that we can go on for 25 years paying about £70 millions of straining at a gnat and swallowing a camel. 
er ; , : y : 4 a faithfully R. T. Hineckes, Capt. 
per annum, w hen we cannot even now pay £25 millions cee : ford 
without suspending the Sinking Fund, and when the Mauset Court, Hereford. 

Washington Government is doing all it can to shut out [Local exaggerations at the Dudley election are surely 
the British goods and shipping services by which alone | immaterial to the main argument. We can see no !n- 
payment can be made? : consistency in regarding the exclusion of store cattle (0m 


TO THE EDITOR OF THE ECONOMIST. 

Sik,-—I am sorry to find you saying that ‘‘ every 
section of responsible opinion regards the British debt to 
the United States as an obligation that must be fulfilled 
to the uttermost,’’ and I am much afraid that the Treasury 
delegates who are going to Washington in September 
will tie us down to some unreasonabie agreement. Above 
all, we must not consent to any variation of our contract 


which substitutes private investors for the American 


So far, all these inter-Allied debts and German in- 





demnities have done nothing but hamper trade, create 
“cute distress in special British industries— 
building 
Allies. During the war our mi 
# 58 Income-tax while French 





SI ! such as ship- 
and mining, and stir up ill-will between the 


ddie-classes were paying 
millionaires were paying 


any other ground than that of real sanitary danger) 4S 
an infringement of the Free-trade principle. As regards 
regulation of imports when the embargo is removed, 
surely the only regulation necessary is that adequate 


quarantine arrangements should be made where required. 
—Ep. Econ.] 
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Books and Publications. 


A COAL TRADE STUDY.* 


THE Professor of Commerce in the University of London 
has written a very business-like little manual on a subject 
of great practical importance, and his work is none the 
less valuable because it suggests problems rather than 
solutions. The author’s purpose is to provide matter for 
thought on the question of coal in international trade. 
Unfortunately, the number of people who think is quite 
small, though perhaps they are worth addressing. Pro- 
fessor Sargent, however, really stimulates reflection about 
the important questions on which he touches, and his way 
of broadly generalising figures without insisting on 
minute details is a help towards appreciating the true 
significance of the facts which he brings into association. 
As to coal, the chief comparison is between America and 
Europe (including this country), and important considera- 
tions are the extent and commercial availability of the 
reserves of the mineral which exist. Another important 
matter is the relative cost of production and transport 
of coal, including the question of the effect of variations 
in the price of bunker coal on the cost of transport and 
prices of commodities in general. The coal factor in 
general manufacturing costs involves more _ intricate 
points, while the vagaries of circumstances during and 
since the war raise some specially difficult questions. 
Finally, there is the relation to coal of water power and 
oil, now and in the future. Professor Sargent covers a 
wide field, and his outline view of the problems he ex- 
amines is most interesting. 





























































appellation is no longer strictly applicable, Mr and Mrs 
Webb having felt the general revulsion and adopted a 
modified Guild Socialism in their latest works. Certainly 
the very careful and thorough survey of the actual ex- 
ploits of the various State monopolies controlled or regu- 
lated industries in France, which makes up the greater 
part of M. Delemer’s most interesting and valuable book, 
makes one feel that were the French taxpayer satisfied 
he would be less than human. M. Delemer’s balance- 
sheet is terribly damaging; what he brings is an indict- 
ment of bankruptcy, hardly less. 

After a preliminary chapter, which is very well done 
indeed, on the movement of opinion in relation to the 
idea of bureaucratic State control, he turns to examine 
one after another the various departments of war-time 
industrial administration, passing in review, with the aid 
of official statistics and reports, munitions, transport, the 
posts and telegraphs, food, coal and oil, &c. His judg- 
ment is severe, but it is impossible to say that it is not 
just. Again and again he has to quote sentences like 
this from the Report, in 1920, of the General Controller on 
the Food Administration :—‘‘ A private company which 
conducted its affairs in this manner would find itself bank- 
rupt.’’ Or, again, ‘‘ The agents of the Food Department 
signed contracts that they would assuredly not have made 
for themselves, and accepted risks they would have never 
run on their own behalf......... To estimate the responsi- 
bility of the Food Department is impossible, but this is 
certain, that instead of combating a rise in the cost of 
living, it contributed to its increase.’? M. Delemer’s 
survey of the Post Office accounts makes any criticisms 
passed on our own P.M.G. Department look absurd. In 
1919 the expenditure was 1,573,699,292f, whereas the 
receipts were 585,710,200f; in 1920 there was a net 
deficit of over 1,795,000,000f, and so on. Government 
control, Government monopoly, far from proving a source 
of revenue, has proved a source of increasing embarrass- 
ment. And always there yawns the five milliard deficit 
on the Budget, debt charges taking 51 per cent. of the 
whole expenditure (against 25 per cent. in 1914) and the 
debt itself standing at over 66 milliards. It is small 
wonder if the average elector has no very clear ideas as 
to what changes in the régime of Governmentalised in- 
dustry should take place, is, in general, very’ little 
interested in politics, concerns himself only with trying 
to get off his back the burden of war debt and war prices. 
Yet, as M. Delemer remarks in his closing pages, the 
old mot, “ Faites moi le bonne politique et je vous ferar 
de bonnes finances,’’ is as true as ever. In so far as 
he is not hopeless of this ‘‘ bonne politique,’’ he is, 
apparently, more sanguine than Professor Bardoux, who 
writes an introduction to his monograph, and says that, 
whereas it is obvious that what is needed is a logical 
separation of executive and administrative functions, a 
reduction in the number of Ministers, a new system of 
selecting officials, a modernisation of industrial operations, 
and a restoration of administrative efficiency, ‘‘ after three 
years, nothing of that has been begun. France has 
neither a Government nor an administration. There are 
some competent Ministers and some talented officials who 
still strive to serve—in what material and moral condi- 
tions ! 
a State.’’ 





***Coal in International Trade.’’ By A. J. Sargent, M.A. 
London) P. S. King and Son, Limited. 2s 6d net. 


UNEMPLOYMENT. * 


Mr Petuick LAWRENCE’s ‘‘ Unemployment’’ is one of a 
series of booklets, designed to educate the general reader 
upon the important economic problems of the day; and it 
is a model of what such a work should be. Mr Lawrence 
commences with a comprehensive and orthodox account 
of the ordinary causes of unemployment, seasonal, cycli- 
cal, &c., proceeds to show how these causes “‘ are accen- 
tuated by the results of the war, and supplemented by 
other causes which are purely of war origin,’’ then turns 
to the question of remedies, and examines the various 
possibilities both of prevention and relief in a spirit at 
once scientific and sympathetic, and with much penetra- 
tion and good sense. This is an amazing range of topics 
of which to treat within the compass of 63 pages; but the 
result is not, like so many short books, either a super- 
ficial treatment which ignores essential aspects of the 
subject, or a prodigy of high compression intelligible only 
to those who know the subject already. On the contrary, 
not merely is Mr Lawrence’s grasp of economic principles 
sound and sure, but his exposition of them is accurate and 
thorough, never indulging the reader in easy superficiali- 
ties when the real point is hard to state. At the same 
time, he avoids technical phraseology and intricate argu- 
ment, is always interesting, and should prove entirely 
lucid to any reader, approaching the subject for the first 
time, who is capable of a quite moderate degree of mental 
concentration. This booklet is, indeed, an object-lesson 
in what may be achieved in the way of popular exposition 
of complex economic problems by a man who understands 
his subject thoroughly, realises that what his readers want 
is not lollypops but lucidity, knows what to put in and 
what to leave out, and can write plain English as well. 











BOOKS RECEIVED. 


The London Money Market. By W. F. Spalding. (London) 
Sir Isaac Pitman and Sons. 10s 6d net. 

The Elements of Actuarial Science. By R. E. Underwood. 
(London) Sir Isaac Pitman and Sons, Limited. 5s 
net. 

Christiania Sparebank, 1822-1922. (Christiania) Offices of 
the bank. ; 

The Production of Plantation Rubber. (London) Guthrie 
and Co., Limited. 

City of Birmingham Financial Statement, 1921-22. ( Bir- 
mingham) The Council House. 

The Mauritius Almanac and Commercial Handbook for 1922. 
Compiled by A. Walter. (Port Louis) General 
Printing and Stationery Company. 10 rupees. 

The Smokeless City. By E. D. Simon and M. Fitzgerald. 
(London) Longmans, Green and Co. 1s 6d. 


* “Unemployment.” By F. W. Pethick Lawrence, in ‘‘ The 
World of To-Day Series.’ Published by Humphrey Milford, Oxford 
University Press. 2s 6d. net. 





THE BANKRUPTCY OF BUREAUCRACY.” 


In France, as in England, war-time ‘‘ Controls ’’ seem 
to have produced a lively reaction against anything in 
the nature of what we, lacking the admirable French word 
Etatisme,”” have to call State Socialism, Collectivism, 
or, more familiarly, ‘‘ Webbism ’’—though this last 
cocaine ee ac fe a ae) 


* “* Le Bilan de I’Etatisme.’” Par Adolphe Delemer. Preface de 
- Jacques Bardoux. (Paris) Payot. 10 francs. 
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I Fondamenti Scientifici della Riforma Economica. By Achille 
Loria. (Turin) Fratelli Bocca Editori. Lire 60. 
Ramassage et Utilisation des Déchets et Résidus. By Prof. 


Arturo Bruttini, (Rome) International Institute of 
Agriculture. 







BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
September 9. | 


Account. 
September ro. 


Near approach of the holiday season is beginning to make its 
influence felt upon Stock Exchange business. Political develop- 
ments in connection with France and Germany have played a 
minor part as influences during the week just ended. In a 
good many markets, a fair amount of trade was done during 
the first three days, but on Thursday and Friday business came 
to something like a standstill. New issues continue to receive 
favourable support. The Auckland Electric 5} per cent. scrip 
was quickly over-subscribed, and the County of London Electric 
Supply Company is said to have received applications for six 
or seven times the amount of shares which it offered on 


Monday. 


The price of the War Loan is described as being dull, and 
this controls the sentiment governing the majority of stocks in 
the gilt-edged lists. A good deal of Conversion stock has come 
in, presumably on account-of those who took it in exchange for 
various National War Bonds, &c. India Government stocks 
retain their rises. Numbers of improvements occurred in Home 
Railway debentures and preferences. A substantial new issue 
is about to be made in this department, but is not expected 
to be forthcoming until after the holiday. 


French bonds have been fluctuating sharply, according to 
the way in which the exchange has moved. Germans aroused 
little interest. Brazilians and other South American bonds are 
steady, and there has not been much doing in the Far Eastern 
group. Speculation in Peruvians led to a smart rise in the 
preference, followed by a partial relapse. Rio Tintos gave way 
after being put up on Paris purchases. Several of the Russian 
bonds have weakened. 

The Home Railway dividends were considered satisfactory, 
though not sufficiently startling to justify any special move- 
ments. The feature of the week is the way in which Great 
Northern deferred has advanced. This was due to “ Group- 
ing ’’ gossip. Amongst the Heavies, North-Eastern Consols 
maintain most of their big rise, and of the Southern stocks, 
Brighton deferred hardened in consequence of the dividend 
announcement. The Undergrounds are placid. On yesterday’s 
news of the Privy Council judgment upholding the Canadian 
Tribunal’s majority finding, Grand Trunk stocks slumped, and 
the junior stocks became practically unsaleable. The Argentine 
Railway market moved somewhat aimlessly, and Brazilians 
held most of their recent improvements. 

The Rubber share market cannot make headway against the 
heaviness in the price of the raw produce at 7}d per lb. Never. 
theless, some of the shares in the English-Dutch companies are 
better. The Oil market has been weak, heavy selling of 
Shelis, Mexican Eagles and Burmah Oil contributing to the 
nervousness aroused previously by the substantial falling-away 
in profits shown by recent accounts of the leading companies, 
Liquidation is hinted at as being the cause of part of the flatness. 
Courtaulds, and a good many other stocks and shares, went 
ex dividend on Thursday, the end-July pay-day, and in some 
cases part of the deductions were recovered. Further rises have 
occurred amongst trust companies’ issues. General Accidents, 
in the Insurance market, after an abrupt drop to 5}, rose to 6}. 
The new shares, offered at £5, went up in correspondence. 

Banking shares are better, improvements in the London issues 
supplementing rises amongst Far Eastern shares. Watney 
deferred and Guinness ordinary stand out with big advances 
in the brewery section. Tobacco shares continue to monopolise 

she greatest share of business amongst industrials, owing to the 

increased dividend recently declared by the Imperial Company. 
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depression. 


esting event of the Mining markets’ week. 






Several of the electric lighting companies have this wee}, 
announced increased interim dividends on their ordinary shares. 
and prices responded to the improvement. The Iron and Steej 


market is good, owing to the demand which has arisen for coal 


from this country for America and Canada, in consequence of 

the strikes in those countries. Nobels have been a good 

market, and wireless shares are better, after showing decided 

The new debentures of the Bengal Telephone 

Company strengthened to three premium; there was a lot of 
stagging in connection with this issue. 

Yesterday's Chartered meeting proved to be the most inter. 


In point of fact, 
the chairman’s speech ran on lines that had been more or less 


anticipated, but after the meeting the shares fell to 148. 
The 


Kaffir market itself is good, the Cape send. 
ing buying orders in Randfontein Estates, West Springs, 
Transvaal Gold, and a number of the lower-grade deep level 
shares. The demand is obviously based upon the reduction 
in working costs, to which attention was directed in the 
Economist (p. 150) last week. Russo-Asiatics hardened, and 
a good many of the tin-mining shares are better by reason of 
the improvement in the price of the metal. Barrier shares have 
been somewhat neglected by the Colony this week, and in other 
mining sections there has not been enough business doing to 
cause any appreciable movement in prices. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 

Nominal Cash First Lis- 

Capital, Cpaayee. Segenat. oe. 
é 


(SSUES OF THE WEEK— 
Amount previously recorded ....  .. 
44 % Treasury Bonds (by Tender 
July 21, 1922), £10,000,000, at 
100}% 


«+ 475,046,167 


ecccecccccccoesccccecs oe oe . -10,025,000 


NATIONAL SavinGs CERTIFICATES. 


Net Reoerts into THe Excarqvuer WEEK Enpep Jevy 22, 1922. 


£ £ 
April 1 to July 22, 1922 .. £21,398,000 .... 350,000.... 350,000 


To the Public — 
Empire Paper Mille (1922), £650,000 








% Debs., at 95 % (July 24) .. 650,000 .. 617,500 .. 65,000 .. 552,500 
Auckland Electric Power Board, 
£350,000, %, at par, repay- as 
able Aug. Pgs (July 24) .... 350,000 .. 350,000 17,500 .. 332,50 
wees of a al 
500,0 0 Ord., at ae 
tg .. 500,000 562,500 25,000 .. 537,500 
a 
rp hatter det , 500,C00 .. 25,000 .. 475,000 
Alfred Polikoff —, 150,000 
om. Ptg. -, £1, at par - 
ay 2 eee 50,000 150,000 37 500 - 112,500 
Total offered to the Public .... . 2,180,000 170,000 . .2,010,000 
Total offered for subscription to date {Total offered for subscription for 
in— whole year— 978,203 
WEED .ccccccccccccccccccsss MIA IGT | 208) ...... besectesscsens GBS 9 658 
BEER conccccsececccéoscesos Aeaes BSED . ccccccccccccess eoce pty ay 
1 eee eee eee eee eee eeeee 78 BED 06s cc cocdcscoccosese ae 
BGID .ccccccccccccccscccce 431,047,127 UGB... ccccccceccseccecs rear} 
WGIB ...cccccccccccccccccss 828,065,972 | GIT ..ccccccccccccccccce Le 
BERT . co vccccce recccccccces ATO US.OS IGIG .....ccccccsccccccce Se 
WGIG ..ccccccccccccccccccce S41.870,000 | 1916 ..cccccccccceccccece = 
BGIS ..ccccccccccccccccccce 66,688,876 | I1G14....ccrcrcccscoccs ee 612,522,635 


Dominion of New Zealand—Auckland Electric Power 
Board 5} per Cent. Loan.—This is an issue at par ¢ 
£350,000 in debenture to bearer of £100 each. The principa 
will be repayable at par on August 1, 1943, in London, w here 
also the interest will be pavable. This loan is the first portion 
of the ‘‘ board’s first debenture issue of 4,600,000 ”’ to provide 
funds for the purchase from the Auckland City Council of 
lands, plant, &c., of their electricity department, which is being 
taken over by an authority to be known as the ‘‘ Auckland 
Electric Power Board.’? This board has powers to levy rates, 
and the security may be regarded as equal to a good class 
municipal issue. The authority has been created by eae 
Act of New Zealand Legislature, and the loan is free from 2 
New Zealand taxation, unless held by people domiciled in the 
Dominion of New Zealand. 


County of London Electric Supply.— Authorised capital 
£3,000,000 in equal proportions of 6 per cent. cumulative pre- 
ference shares and ordinary shares of £1 each, of which 
£650,000 preference and £755,780 ordinary shares have ei 
issued. There is also £/1,500,000 of debenture stock “outstan¢ 
ing of a total of £2,000,000 authorised. The present '!s # 
issue of 500,000 preference shares at par and 500,000 ordinar) 
shares at 22s 6d, the payments for both being spread over @ 
period of twelve months. The money is required for the ere 
tion of a new generating station at Barking of a capacity 
the first instance of 100,000 kilowatts. The net assets # 
December 31st last were £3,394,800, while profits, which at 
set out since 1912, have shown a progressive increase, oe 
revenue having risen from £231,100 to £769,600, and ne 
profits available for reserves and dividends from £90,000 
£277,800. For the past three years 8 per cent. has been P@ 
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on the ordinary shares, and £5387,500 carried to depreciation 
and reserve funds. The prospectus states that the net profits 
for 1921 were sufficient to pay the oe dividend and 8 per 
cent. on the ordinary shares, and the same dividends on the 
resent issues for a full year, and leave a balance of £150,720, 
and that the results of the first five months of the current 
year show a marked increase on the corresponding figures for 
1921. Both issues are good in their respective classes, and met 
with a ready response. 

Empire Paper Mills (1922).— Capital £400,000, in 
ordinary 41 shares, and £100,000 7 per cent. income stock. 
This is an offer for sale by the Law Debenture Corporation 
of £650,000 6} per cent. guaranteed first mortgage debentures 
at 95, repayable at 102 by annual drawings of £40,000. The 
debentures will be secured under a trust deed, by a first specific 
mortgage of the freehold property, buildings, plant, machinery, 
&c., of the company, independently valued at £805,125 (only 
“such increase over pre-war values as will remain perma- 
nent’? having been taken into account), and a first floating 
charge on the remaining - assets and undertaking, while 
principal, premium and interest will be unconditionally 
guaranteed jointly and severally by the Daily Mirror News- 
papers, Limited, and the Sunday Pictorial Newspapers (1920), 
Limited, neither of which has or will issue debenture stock 
during the currency of the debentures. The combined 
profits of the two companies are given for the past seven years, 
and average £202,100, after providing for excess profits duty, 
but before charging income-tax. In a letter from Lord 
Rothermere, it is stated that contracts have been entered into 
for the supply of paper to newspapers for seven years, on terms 
which will give a net profit of over £60,000 per annum. 
Associated Newspapers, Limited, has also the option to take a 
further 200 tons per week as soon as a new machine, which 
will be installed with part of the proceeds of the debentures, is 
in operation. The debentures are well secured and attractive 
in their class. The issue was quickly over-subscribed. 


Scammell Lorries, Limited.— Authorised capital £250,000, 
in ordinary shares of £1 each, of which 202,432 have been 
issued. ‘The company has been formed to acquire from G. 
Scammell and Nephew, Limited, their business, and to produce 
the “well-known Scammell six-wheeler’’ motor lorry, for 
which a high degree of efficiency is claimed. Property and 
plant to be acquired are independently valued at £.169,233. 
The purchase consideration is stated at £159,500, of which 
£88,500 is payable in cash and £71,000 in ordinary shares. 
Past profits are not stated. These particulars are taken from 
a public announcement made to comply with the regulations 
of the London Stock Exchange, but the information given is 
insufficient to gauge the value of the shares. 


Alfred Polikoff (Boots), 1922, Limited.—Authorised 
share capital £250,000, divided into 170,000 8 per cent. cumu- 
lative participating preference and 80,000 ordinary shares, all 
of £1 each. This is an issue at par of 150,000 8 per cent. 
cumulative participating preference shares. After a dividend of 8 
per cent. has been paid on both classes of shares, one-third of the 
balance of profits may be distributed to preference shareholders. 
lhe business was established in 1915 to manufacture boots and 
shoes. Profits are given from 1916, and show a remarkable 
record of expansion. _ An independent valuation places the 
value of the property and plant to be acquired at £97,500. The 
purchase consideration is stated as £120,000, of which £40,000 
's payable in cash and £80,000 in ordinary shares, but pre- 
\isely the assets which shareholders will obtain for this sum is 
not clearly stated. Stock-in-trade is valued at £15,184, and 
this is presumably included in the purchase price. To what 
extent competition will lower profits it may be difficult to say, 
vut a profit of £9,222 for the seven months ended March 31, 
'922, on a capital of £25,870 if, in the opinion of trade experts, 
likely to be maintained, will probably not escape the attention 
of financiers with a view to competition. 


al - 
7 To complete our record of new issues and summary of profit and 
‘SS accounts, company secretaries are requested to jurnish us with 
Copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
"eports and accounts which may fall into their hands. 
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ACTIVE SECURITIES. 


R... following tables show the movements of the week ip 
© More active securities of the various markets :— 


British and Colonial Government Securities. 


HEY ai Uf 


++ 963 ..+ 1931-41 ....106 107 ..+1 
Sa oe | Gana 





rs 1920-25. 100 ..100 .. .. 
India 
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° on eer <aees? 3 

Mong, Loan - 1012 ..1012 .. .. Do 926-51 oa 1S “ts 

Victory Pes ee oot eeeeee “* oe, 

Cony . — [misty oa 100 308 +1 
cee eerie one iss040 105 1105 

os +e | Vietoria 924-34 102 . 102 .. 


Nocal Loans 3% 03, 66 5.66 2. 1.) Wekust 6% 198040 ..105 .103 °. 
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Colonial and Foreign Railways. 


Bangs, 
+. 8 ‘ ‘ex 
22% 38 2 3 3 33 os 
3 I =3 i = 26 
earctaye B tél. tease ae ES2 $i ac 
arclays , t.pd.) - ++ «+ | Nat. Bank of Egypt 
Chartered Blof lenis i. ° is oe 64s 110) nuewegeben<ank 203 .. 208 ..+ 2 
arse ae with £) pt.2}8s.. , a eras 
y | ( D, wweccenneenece i oe en" 
Midland (£12 witb | Nat. Prov. & Union of on : 
eases 84x... 8) ..+ &| England (£20 witb 
on County West- | apt 10gx.. 108 .. .. 
| 


Antofagasta Cons.... 70 .. 70h ..+ 4) Grand Trunk Ist Pref. 16 .. 124 ..— 34 
B. A. & Pacific ...... 52 .. -»— 13 | Leopoldina .......... 31 4. 3h ..— 
B. A. Gt. Southern .. 79 .. 774 ..— 14| Mexican Railway.... 144 . 14h... .- 
Buenos Ayres West.. 754 72 ..— ly | Do lst Pref. ...... eS ..@ uw} 
— — ee oy ol | got es 2% ..—1 
ne .. = .— 1] n Paulo ..... eoeeel25h 86126 0+ 
—aaee. - 2... t|\ Gnawa. oe ot? 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 99 .. 99 .. | Greek 4%, 1888 ..... ~- Hw . 3%..-—1 
Belgian 3% ........ : 70.. 71 ..+ 1 | Japanese 44% ...... 105 ..107 ..+ 2 
Brazil 5% Fund, 1914 74 .. 75 ..+ 1 | Do 4%, 1910 ...... Cin Gece 2 
Chilian 44%, 1895.... 78 .. 78 .. .. | Mexican Cons. 1899.. 6354.. 62 ..— 14 
a. er 1063..1063 ..+ 4 | PeruvianCorp. Pref.. 27 .. 27 “a 
Chinese 5%, 1912 .... 76 .. 76 .. .. | Russian 5%,1 eeooe ll 
Egyptian 4% ........ 70... 70 .. «. | Spanish 4% ..... 75h 77h 2+ 4 
french 5% .......... 394 . 39$ .. .. | Seine (Dept.) 7% .... 1088 1 > a 
Do 4%....00-000--513x.. 51 ..— 3} | Siamese 2% imitans sapce Mee + 
Telegraphs. 


Anglo-American A” 233.. 233... .. | MarconiCanada...... # #..—A 
MarconiWireless .... 2;4.. 23; ..+ # | Marconi Marine...... 144. 14&x.. .. 


British Railways, 
dreat Central Pref... 22 .. 234 ..+ 14, Metropolitan District 39 .. Sii.. 


Great Eastern ...... 40).. 414 ..+ 1 | Midland Deferred.... 69 ix..— } 
Great Northern Def.. 424.. 434 ..+ 1 | North British Def.... 1 199 ..+ 3 
Great Western ...... 1 1063 ..+ 4) North-Eastern ...... 121 1214 ..+ 
Lond, Brighton, “A*’ 63 .. 623 ..— }/ South-Eastern “A”. 374 .. 37x ..+ 4 
“London, Chatham .. 84.. 84 .. .. | Underground Electric 

L, and N. W. (New)..1044 1043 ..+ 4) cC  —X—x—— a a 
L. & 8. Western, Def. 30} . 30 ..— 34) Do “A (I/........ “° ¢ ee 
Metropolitan ........ 48 .. 48 .. .. | Do Inc. Bds. (£100), 80) .. 82 ..+ 14 


American Railroads. 


Chesapeake & Ohio.. 77 .. 78 ..+ 1 | Southern ............ 27 .. B ..+ 1 
sdawicknnnesseee xs -- +. | Do Non-cumPref... 61 .. 65 ..+ 2 
Do 4% ist Pref..... 26... 27 ..+1 | 


Miscellaneous. 


Aerated Bread (£1) .. 18 .. 144..+ |! Imperial Tobacco (£1) 
Anglo-Persian Oil (£1 5 .. 434..— > | Linggi Piantns. (£1) 
Armstrong (Sir W, G.) | Lipton (£1) 

and Co, (£1)...... 17/ .. 16/6..— /6| LeverBrs7%CmPf(£l) 
Ass.Ptind.Cement (£1) 15/9 . 15,9 .. | Do 8% Cm A Prf(£l) 
B’ham8mal! Armsi(£1) 10,5 — 10/3.. Do 20%CmP{Ordi(5/) 
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Brazil Traction ($100) 52 .. 504x.. Lister (41) ........ i 1 ° 
British- American Lobitos Oilfields (£1). 58 .. 58.. . 
Tobacco (£1) .... 4;4.. it ..+ ?,| Lyons (J.) & Co. (£1). 4 .. 4 on 
Brit. & Arg. Meat (£1) 1y5.. 143..— @| MagadiSoda(£lOrd.) 4§.. ai: ° 
Burmah Oil (41) .... 5yy.. 5x.. .. | Mexican Eagle ($10). 3%.. ow a 
Coats (J. and P.) (£1). 3yk.. 34 ..+ ?s| Pekin (2/)........... ; mea Wee « 
Courtaulds (£1)...... 2%. 2f)x.. .. | Rubber Plantations 
Cunard (£1)........ Se eee Investment (£l).. i: a da 
Dorman, Long (£1) :. 3... 4. . -- | Shell Transportiél).. 44$. 4ay-. -- 
Dunlop Rubber (£1)... 3%... xe-. -- | Smithfleld&Argentine 
Fine Cotton Spinners Meat (£1)........ p: + 
Ge ivkees 6o-0s00 2 23;..+ d| United Serdang (2/) .. om ee ee 
Forestal Land (£1) .. i. - ‘ United Tobacco (£1).. 143.. 19%-. .. 
Purness, Withy (£1). 1}4.. 1)s..+ dy| Vallambrosa (2/) .... ° ee s6 
Highlands and Low- Vickers (£1)....... eee * Mee ce 
lands Rubber (£1) age: 1y.. Watney Def. Stk..... 1984.. 2124..+14 
Hudson’s Bay (£1) .. Ree eh. 


Mines. 
Brakpan (£1) ........ 23x.. 2) .. .. | Kmighte .....ccscoee @. 3 oy 
Broken Hill Prop. (8/) 144.. ups gs | Modderfontein (10) .. 4 .. 44s ts 
Chartereds (£1)...... i .— s2| Modderfon. “B" 6/) 1 13 ‘ 
Sons. Gold Fields(£1) 43.. 3. .. | Modderfon. (/) 2 =4¥ 
Crown Mines (10/) .. 24.. 2; . .. | Premier Def. (2/6).... 4 44 2. 
De Beers Def. (£24) .. 113 .. 11g ..— 4) Rand Mines (5/)...... 2% - ‘ee 
@ast Rand Prop. (£1) 3° 4 Rio Tinto (£5) ...... oo 
Jeduld (£1) .......-- ° 2 2 
tov, Gold Arcas (£1) 58 


“* * 


Spring Mines £1).... 
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MINING OUTPUT STATISTICS FOR JUNE, 1922. 
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|  Qrashed, | Gold Recovered 
(Ss) Ss) Value. | Profit. 
| Mill, | Bj 3 Total. 
ra OB 2 
Gold. ‘Tons. i Ozs. Ozs. | Ozs. | é ee 
Eeperanze .....ccceecccees LS. eels At Pues me eet oo | $1, 
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RHODESIAN GOLD OUTPUT. 
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Norr.—The value of the gold output fluctuates each mo ith in acu. -rdance with 
the amount of premium which may to the Mines Department, of 
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COMPANY MEETINGS, &c. 





THE STANDARD BANK OF SOUTH AFRICA, LIMITED. 


SATISFACTORY RESULTS OF YEAR’S BUSINESS. 
DIVIDEND AND BONUS MAINTAINED. 
CONFIDENCE IN SOUTH AFRICA’S FUTURE. 
CHAIRMAN’S VISIT TO SOUTH AFRICA. 


The sooth ordinary meeting of Shareholders of the Standard 
Bank of South Africa, Limited, was held at the Cannon street 
Hotel, London, E.C., on July 26, 1922. 

Mr E. Clifton Brown presiding. 


The Secretary (Mr Herbert G. Hoey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,— 

This is the second time that we have held our annual meeting 
in July, but the accounts which I bring before you this year 
1epresent a trading period of 12 months, and not 15 months, as 


they did last year, when the date of our annual meeting was first 
altered. 


The accounts which are before you to-day repre- 
Effects ofthe sent the working for the 12 months which ended 
War Delayedin oy March 31st last, and before going into the 
Sages Gaye. figures in detail I would like, with your permis- 
sion, to call your attention to some of the main 
factors which affected business during these particular 12 months. 
Although in this country—and, indeed, I may say throughout 
Europe—the disastrous results of the war as it affected business 
were felt particularly in 1920, traders in South Africa, being 
further away from the centre of trouble, were still making money 
in 1920, and the tremendous slump in prices which caused such 
disastrous losses all over the world did not really reach South 
Africa until 1921. Indeed, at the commencement of 1921 trade was 
still active, and prices very inflated. One is reminded of a stone 
thrown into a pool of water, where the rings. although they may 
be viclent when they reach the edge of the pool, only reach there 
long after the stone has been thrown into the centre. Such, indeed, 
appears to have been the result of the aftermath of this great 
war on our Empire, and one of the features of this disastrous fal} 
in commodity prices seems to have been that although everybody 
seemed sure that it must come, hardly anyone appears to have 
gauged the time of its arrival correctly. 


Trade in South Africa during the period that these accounts 
cover received a staggering blow, and I think you will agree that 
it is a matter of great satisfaction and congratulation to those, 
responsible for the working of this bank that the accounts we 
are able to present to you are so satisfactory, and that, instead 
of having to reduce the payment to our shareholders, we are still 
able to pay them a good dividend, plus a bonus. 


Advantage of Last year you will remember that the chair- 
the Absorption ™20 was able to announce to you the absorption 
of the by your bank of the African Banking Corporation, 
African Banking and expressed the expectation that this amalga- 
Corporation. imation would result in an increase of strength and 
prosperity. I think, ladies and gentlemen, that this increased 
strength has enabled the amalgamated institutioa to offer greater 
facilities to trade during the recent financial stress than could 
otherwise have been the case. It proves, I think, that this amal- 
gamation was fully justified, and truly in the interésts of our 
shareholders. And I will go even further, and say that in my 


opinion this amalgamation has also been in the interests of the 
South African community at large. 


— realise that there have been remarks in 
Unhealthy e Press about the danger of reducing competi- 
eye tion amongst banks, and that the calcio ae 
F in South Africa are not able to give the accom. 

modation the country requires. I cannot, how- 

ever, agree that these statements are in any way justified at the 
present time. In the past there has been too much rivalry of the 
unhealthy kind amongst banks, with the result that many people 
have been able to secure more accommodation than their position 
entitled them to, a state of affairs which is obviously dangerous to 
the credit of any community, and we have reached the point of 
ee that whilst healthy rivalry is necessary and beneficial, 
oe peenidee is dangerous to the best financial interests of 


Spulitapetananinernecea 





With larger figures, resulting from the amalga. 
Assistanceto mation of the Standard Bank of South Africa and 
Africa’s the African Banking Corporation, we are better 
Development. bie to meet the demands in the vast territory 
which we cover, and I can assure you that both 
your board and the management gladly recognise the responsibility 
which banking in a developing country involves, and are en- 
tirely ready to take their proper and their fair share in the de- 
velopment of those vast territories of South and East Africa where 
they are doing business. It is essential, however, for the credit 
of the country as a whole that banks, having regard to the great 
responsibility which rests on them, should not take on business 
rashly or run any risk of damaging the credit of the country. 
Rates in South Africa are naturally higher than they are at 
home, but this is warranted in view of the fact that the business 
done cannot be as cut and dried as it generally is here, and I 
venture to say that this bank, in common with the other banks 
in South Africa, has never refused to give farmers, or their other 
clients reasonable assistance against satisfactory security or at any 
time unduly pressed those clients to whom advances have been 
nade, 


The chairman last year also alluded to the 


South South African Reserve Bank which had just been 
African Reserve ¢Stablished, and I only refer to this matter again 
Bank. because on July rst of this year one of the 


chief functions of this Reserve Bank (which is to 
be the note issuing bank of South Africa in the future) came into 
operation. We are extremely sorry to lose our note issue, both from 
a sentimental point of view and also because it was a source of 
censiderable profit, but I think you will agree with me that it is 


a matter of great congratulation that the retirement of such a 


very large amount of bank paper and its replacement by the new 
Government notes has been effected by us so very smoothly and 
without any trouble, and without having recourse to facilities from 
the Reserve Bank, or restricting facilities to customers in any 
degiee. When you think that this bank’s note issue was over 
£4,000,000, and that we have already taken over nearly £ 3,000,000 
in Reserve Bank notes to exchange for our own issue, you will 
realise how large an operation this has been, and how easily a 
little mismanagement might have caused considerable friction in 


the financial world. 


I cannot think of any further particular feature 
Resumption of that I ought to call your attention to, unless it 
Specie Payments. is the question of the date for resumption of 


specie payments, which has naturally exercised 


the minds of all South African bankers, and about which 
considerable controversy has raged. 


that in the Currency and Banking Act of the Union of 1920 


You will all remember 


there is a clause which provides that gold certificates shall not 
remain in operation after June 30, 1923. With the state of the 


world’s exchanges as they are, it would appear doubtful whether 


1923 is not too soon for South Africa to resume specie payments, 


and the Commission who were appointed to study this question 
have reported to the Government their opinion that this clause must 


be amended by an extension of time or else by the deletion of the 


expiry date. In the meantime, taking into consideration the re 
cent improvement in the American exchange, the Government of 


South Africa have, we learn, removed the embargo on the export 


of gold coin and bullion, and we can only trust that this action 


will prove beneficial to trade. 


I would now Tike to take you through our Ow 

The Accounts. particular figures in detail, and, with your permis- 
sion will start with the debit side of the accounts. 

Capital and reserve fund remain unaltered, but 

Capitaiana the other figures show an all-round contraction 
ReserveFand. of, roughly, 10 per cent. This will hardly surprise 
you, as at our last meeting the chairman pre 


dicted that, as a result of falling prices, we should probably see 
some of our figures at a lower Jevel. 
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A certain amount of deflation has been going 
on during the year, and the effect of this is now 
being reflected in the deposit figures of most of 
the large banks. Our notes in circulation stood 
at March 31st at £4,207,800—a decrease of about £400,000 for the 


Notes in 
Circulation. 


year. 
" I have already referred to the fact that our issue of notes ceased 
at the end of last month, and the South African Reserve Bank 
from now onwards will be the only bank issuing notes in South 
Africa. 

Our deposits have fallen during the year by 


Deposits. about five millions, but still stand at over 52 


millions. 

I have also referred to the general fal] in bank deposits due to de- 
flation, and in view of this, and also the slackness of trade, the 
reduction in these figures is not surprising. 

Drafts outstanding, acceptances under credits, 

Drafts Outstand- and customers’ bills for collection are items which 

ing, Acceptances, fluctuate considerably, and beyond noting the fact 

&e. that they stand at a much iower figure, I do net 
think I need make further reference to them. 

If you will turn now to the assets side of the balance-sheet you 
will see at a glance that our position is a very liquid one. 

Our cash assets, including remittances in tran 
sit and native gold on hand stood at March 31st 
at the satisfactory figure of 143 millions, as 
against 12} millions in March, 1ga1. 

These cash items represent just over 26 per cent. of our liabili-. 
ties for notes and deposits. 

Our investments still figure in the balance-sheet 
at a little over 5 millions, being approximately 
£150,000 less than last year, due to certain changes 
in our investments consequent on the maturity of short-dated 
Government securities, and this in spite of the fact that we show 
for the first time the item of £115,000, representing our holding 
of South African Reserve Bank Stock. 

Bills of exchange have fallen from just under 8 
Bilis of Exchange, “lions in March, 1g21, to a little over 52 mil- 

Bills Discounted, !ions, owing chiefiy to the falling off in the 

and Advances. imports into South Africa. 

Bills discounted and advances to customers 
stand at £36,442,455—about 5} millions lower than last year. 

At the beginning of the year heavy stocks were held by many 
of the large importing houses in South Africa, and the reduction 
of their liabilities to the bank, due to the realisation of these 
stocks, is reflected in the figures of advances. 

Full provision has, of course, been made for all bad and doubt- 
ful debts, and securities have been written down to, or below, 
market values. 


Cash Assets. 


Investments. 


Bank property and premises stand at £976,433 
Bank Property —being an increase of approximately £80,000 for 
and Premises. the year, due to expenditure on alterations and 
additions, and the purchase of premises at various 

places. 


While talking of premises, as I had the opportunity this year of 
visiting South Africa and seeing most of our more important 
premises with my own eyes, I can assure you that this figure— 
large though it may seem to you—is worthily represented by the 
offices I saw. 

Our chief office in Cape Town, which is being 

The Cape Town ““larged and is still swarming with builders and 

Office. scaffolding, struck me as being one of the finest 
banking halls I have ever been in. It is hopea 
that when these premises are completed we shall be able more 
economically to centralise our business, and some departments, 
which are now working away from the central office, will be able 
to be housed there, which will mean considerable economy for the 
bank. I can assure you that this building is well worthy of the 
important bank in which you are shareholders. 

Another very fine building is our new bank in Eloff street, 
Johannesburg, which, by the business it is doing, has thoroughly 
justified the money which has been spent on it, and is certainly 
& very handsome and imposing building. 

Other premises of the bank which I visited, both in Rhodesia 
and the Union, do credit to the bank and are worthy of our great 
‘nstitution; but I have only time to mention these two, which are 
perhaps two of the most important and have caused us all a good 
deal of thought before embarking on the expenditure thereon. I 
am sure you will agree that it is an important thing that our 
bank should have handsome offices, and that the working condi- 
‘tons of our staff should be as comfortable as we can make them. 
Improvements and additions to the bank’s premises continually 
have the close attention of the management. 
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Turning now to the profit and loss account, you 

Profit and Loss will see that our net profits for the year, after 

Account. making full provision for bad and doubtful debts 

and contingencies, amount to £502,313, which, 

added to the £206,724 brought forward from last year, gives us 

a total cf £709,037 to dispose of. Of this sum we have already 

paid £156.041 as an interim dividend, and have appropriated 
£50,000 to the further writing down of bank premises. 

This leaves a balance of £ 502,996, which we 

Pension Fundand recommend be disposed of by allocating £100,000 

Dividend. to the Officers’ Pension Fund, and by the pay- 

ment of dividend and bonus at the same rate as 

last year, leaving {£191,225 to be carried forward to the next 

account. 

I feel sure that, having regard to the difficulties of the past 
year, you will be well satisfied with these results, and it is hardly 
necessary to remind you that they have been attained during a 
period marked by a considerable falling off in the trade of South 
Africa. 

You will, I am sure, be interested in the particulars of the trade 
returns for the period under review, and some details in connec 
tion with the most important of the South African industries. 

Total imports into South Africa for the year 

Trade Returns. 1921 fell from £107,502,039 to £61,473,849, and 

exports from £86,058,907 to £65,068,955. 

The n.arked decline in imports in 1921 followed as a 
natural sequence the excessive and abnormal] importation of 
the previous year, when indents, some of which had been out- 
standing for a considerable time, were executed with unexpected 
celerity owing to the falling off in demand in other countries. 
This resulted in the accumulation in the hands of importers of 
large stocks of high priced merchandise which were difficult ra 
realise at a time of rapidly falling prices and restricted demand. 
The uncertainties of price movements and the violent fluctuations 
ir. foreign exchange also tended to make importers cautious, and 
fresh indents were limited as far as possible to immediate require- 
ments. Thus, whilst the fall in values affected the totals to some 
extent the reduction in quantity was a more important factor, 
and the tonnage of overseas cargo landed in Union ports was 
about 36 per cent. less than in 1920. 


The value of the gold output of South Africa 


Gold Mining 9 (Uion and Rhodesia) for the year 1921, on ine 


Industry. basis of £4.24773 per fine ounce, was £37,015,772, 
which compares with £37,135,045 for the previous 
year. The gold premium, estimated by the Transvaal 


Chamber of Mines at am average for the year of just 
over £1 per ounce, increased the value of the output for 1921 to 
£45,982,421, aS against £47,657,313 im 1920, when the average 
premium was £1.23143 per ounce. 

The annual production of gold throughout the world has steadily 
declined since 1915, but the fall has been proportionately greater 
in other countries than in South Africa, and the percentage of 
the whole represented by that country’s output has accordingly 
increased, and in 1921 was about 56 per cent. of the world’s total 
production for that year. 

The downward trend in output figures was less 

Output Figures. marked in the last twelve months than in the pre- 

ceding periods, but the present year wil! show a 
further material decline owing to the cessation of work 
on the nines during the recent strikes. The output from 
the Transvaal for the first quarter of this year was only 639,73 
ounces, as against 1,883,976 ounces in the corresponding period 
of 1921. 

The price of gold averaged 1o7s o$d per fine 
ounce in 1921, compared with 112s 113d per fine 
ounce in 1920. The highest quotation recorded 
was 127s 4d in February, 1920. The maximum and minimum 
quotations in 1921 were 115s 11d in January and 97s 7d in Decem- 
ber, and the price has since declined further to 92s 5d. 

The substantial fall in the price of gold in the latter months of 
last vear revived in an acute form the question of the payability 
of the low grade mines, and a conference was arranged between 
the Chamber of Mines and the representatives of the workers with 
a view to readjustment of wages and working conditions. 

Unfortunately the conference proved abortive, 
and further efforts by the Government to find a 
solution satisfactory to both parties were unsuc- 
cessful. The failure to come to an agreement resulted 
in a strike being declared by the miners in January last, 
and the industry was brought practically to a standstill. The 
strike continued for more than two months and developed into a 
revolutionary outbreak, necessitating the declaration of martial 
law and the employment of the armed forces of the Government 
to restore law and order. This was only accomplished after a 
good deal of bloodshed and regrettable loss of life. 


Gold Prices. 


The Strike. 
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With restoration of order the strike collapsed and work was 
resumed on the terms offered by the Chamber of Mines, though 
with the promise of a Government Commission to inquire into 
the whole position. This Commission is now pursuing its 
investigations. 

The gold output for Rhodesia for 1921 was 585,525 ounces valued 
at £2,487,152, as compared with £52,498 ounces valued at 
£2.,376,052 for the previous year. 

Gold discoveries are reported from South West Africa, East 
Africa, and Portuguese territory, but sufficient development work 
has not yet been undertaken to prove their value. 

The Union Mint building at Pretoria has been completed, and 
will be in a position to commence operations to wards the end of 
the year. 

, The Refinery at Germiston commenced working 

Refinery at in December last, but had to close down tempo- 

Germiston. rarily during the strike. Work has now been 

resumed, and the bulk of ihe gold produced on 
the Witwatersrand will be lodged there for refining. 

Whilst the effects of the recent industrial upheaval are likely 
to be felt for some time, and will be reflected in reduced output 
and dividends this year, it is generally hoped that the gold 
mining industry will benefit from more stable working conditions. 
Reduced costs of production will bring within the margin of 
payability large quantities of ore which could not profitably be 
worked under the old conditions, and the lives of some mines 
should be prolonged. 


The output of diamonds fell: from 2,545,017 
carats in 1920, valued at £14,762,899, to 806,643 
carats valued at £3,103,448 in 1921. Of the latter 
total 659,005 carats valued at {2,208,758 were 
produced at the mines, and 147,638 carats valued at £894,690 by 
alluvial workers. 

These figures reflect the extent to which this important industry 
has suffered from the abnormal conditions generally prevailing. 
Demand has been restricted owing to the financial situation, but 
an adverse factor has been the forced realisations at low prices 


of large quantities of cut stones from Bolshevik and other Con- 
tinental sources. 


Diamond 
Mining. 


Hitherto America has been the most important buyer of South 
African stones, but the requirements of that country during the 
past year have been supplied chiefly from the other 
mentioned. 

Exports of diamonds from South West Africa in 
171,188 carats, compared with 606,423 carats in 1920. 

The production of coal within the Uxion for the 
year 1921 amounted to 11,389,015 tons valued at 
£4,989,028, which compares with 11,473,464 toms 
valued at 44,519,665 for the previous year. 

The output tonnage in 1921 showed a slight decrease compared 
with the record figures of the previous year, but better average 
prices were obtained at South African ports owing to the high 
cost of production in other countries and the strike of mine 
workers in Great Britain in the earlier part of the year. With 
renewed activity in coal mining in Britain, however, the South 
African export trade has suffered from the keen competition in 
Eastern and other markets, and output in recent months has 
declined. The position was further adversely affected by indus. 
trial troubles in the Transvaal in the early months of this year. 

To assist the export trade considerable reductions have been 
made in railage charges from the mines to the ports, and the 
pithead prices at the collieries have also been reduced. 


sources 


1g2t were 


Coal. 


The labour position showed no material change during last 
year, but early in January this year a strike of white miners 
was declared following proposals to reduce wages. The strike 
failed after lasting for more than two months, and many of the 
strikers have not been 1e-engaged owing to the present position 
of the industry. 


Both output and shipments during the past year show record 
figures for the industry in Natal. 

In Rhodesia the whole of the output comes from the Wankie 
collieries, whose total sales for the year ending August 31, 1921, 
Were 314,125 tons, which compares with 320,477 tons in the pre- 
vious year. 

Owing to the fall in the price of copper which 

Copper. did not permit the profitable production of the 
metal, the output has been greatly reduced, al- 

though a considerable amount of copper ore still continves to be 
exported from South West Africa. Development work and the 


erection of additional plant is being proceeded with in anticipa- 


tion of renewed activity when the demand in ov 


. erseas mark 
improves. = 


“ The average price of this metal in London in 
. 1921 was £165 «s 


£295 16s 34 in 1920, and this fall in value is 









7a per ton, as against 
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responsible for the curtailment of the output from 2,463 tons to 
1,430 tons. 

Asbestos occurs over wide areas in the Cape 
Province, Transvaal and Rhodesia, and numerous 
fresh discoveries have been 1eported during the 
year. Output has been temporarily curtailed on account of market 
conditions, but as these improve further developments may be 
anticipated. ; 


Asbestos. 


This industry continues to make good progress 
and production last year exceeded previous 
records. The iron and steel industry in South 
Africa has advantages in the way of ore reserves and ample 
fuel supplies at very moderate cost, but progress during 
the year has been hampered by existing trade conditions and in. 
dustrial unrest. As conditions improve expansion of the industry 
may be looked for, and given efficient management it should be 
able to hold its own against overseas competition. 

There is but little doubt that South Africa is rich in deposits 
of other vseful metals and minerals, but difficulties of transport 
and lack of water have in many cases militated against success{u! 
enterprise. 

It is expected, however, that with the development of the 
country and the construction of a number of new branch railway 
lines we can look forward to a material expansion in the base 
metal industry in South Africa in the near future. 

Climatic conditions during the year were fairly 
favourable on the whole, though the distribution 
of rainfall in the several provinces of the Union 
was irregular. Good rains, however, have recently 
fallen in most districts and the outlook is at present satisfactory. 

The farming community suffered severely from depressed mar 
kets in the early part of last year, brought about by the rapid fail 
in values of both stock and produce. The buoyant conditions of 
the years immediately following the Armistice encouraged farmets 
to extend their operations, and many of them purchased land and 
stock at high prices during the boom period, cn which no adequate 
return could be obtained when the reaction set in. Markets im- 


proved in the later months of the year and values are showing 
more stability. 


Iron and 
Steel. 


Farming 
Industries. 


The wheat crop of the Union for the 1921/22 
season is estimated by the Department of Agri- 
culture at 5 per cent. below the previous year. 
The total imports of wheat and flour for the year 


Wheat and 
Maize. 


| 1921 were valued at £751,052, as against £ 4,708,253 in 1920, but 


the latter figures were abnormal owing to drought and failure of 
crops in South Africa the previous season. 


The area in the Union under maize, which is the most important 
of the cereal crops, was estimated at 5 per cent. more than the 
previous year, but the latest forecast of the Department of Agri- 


culture anticipates a short fall of 5 per cent. in the yield owing 
to adverse conditions. 


There is still scope for greatly increased maize production, and 
efforts are being made, by improved methods of cultivation and 
more careful seed selection, to improve the yield, which at present 
gives a much smaller average return per acre than in most of 
the principal maize growing countries. 

Livestock in the Union is reported to be in 
good condition generally, and there were no 
serious outbreaks of disease during the year. 
Livestock markets have been very depressed, and farmers have 
found difficulty in disposing of surplus stock at remunerative 
prices, though there is still a demand for good breeding animals 
at a moderate figure. There has been marked improvement in 
grade of livestock in South Africa of late years, particularly as 
regards dairy cattle. A recent shipment to England of 100 South 
African bred Friesland cattle attracted considerable attention, and 
extraordinarily good prices were realised for them. 


Livestock, 


In Rhodesia the condition of livestock is satis- 
Livestock im = factory, but there, as elsewhere, farmers are 
eee tading t ff i 
South West g the effects.of the heavy fall in values. 
Africa. In South West Africa stock raising is the main- 
Stay of the farming community, and the number 
of head of cattle in the country is given as 470,000. Markets, 
however, are distant, and at present prices of stock, the cost of 
transport, and the deterioration en rouée make the returns inade- 
quate. A Commission was appointed during the year by the 
Administrator to report on the position and prospects of the in- 
dustry, and as an outcome it is proposed to erect cold storage 
works at Walvis Bay with a view to establishing a meat export 
trade. 
Dairy farming continues to make satisfactory 
Dairy Farming. progress, and the regular returns received for 
dairy produce at a time when other markets were 
very uncertain encouraged farmers to devote more attention to this 
branch of farming. During last year exports of butter exceeded 


in 
col 


Pp 
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2} million pounds in weight, valued at £252,331, which compares 
with 727,000 Ibs valued at £88,413 the previous year. 
The scheme for grain elevators in the Union is 
Grain Elevators. now being proceeded with and construction work 
has been commenced at Durban and Cape Town, 
where port elevators are to be erected with capacities of 42,000 
tons and 30,000 tons respectively. Provision is also made 
for 34 elevators in the country districts with capacities vary- 
ing from 1,800 tons to 5,800 tons. The work is expected to be 
completed in time for the 1924-25 harvest, and will be of material 
assistance in developing the grain trade of South Africa. 


Wool exported during 1921 was nearly twice 
the quantity, though little more than half in total 
value of the previous year’s export, the average 
price per Ib having fallen from 2s 8d in 1920, to slightly under 
gd in 1921. The actual exports for the two years were as follows: 


1920—119,504,747 Ibs valued at £15,988,103. 
1921—230,421,915 Ibs valued at £8,236,835. 


Wool. 


Values continued to fall steadily until May, and, with the excep- 
tion of the highest grades, wool was practically unsaleable owing 
to excessive stocks and paucity of demand. In the second part of 
the year, however, prices gradually improved and, apart from 
one or two temporary setbacks due to Continental exchange diffi- 
culties, the improvement has been maintained. 

Stocks in the Union are now about normal and markets are 
steady on the lower basis of values. 

Exports of mohair in 1921 were 17,128,915 Ibs 
valued at £583,643, which compares’ with 
6,289,888 Ibs valued at £518,973 in the previous 
year, and the average price last year was 84d per Ib as against 
1s 8d in 1920. 

In the years immediately prior to the war more than 75 per 
cent. of the production went to Germany and other Continental 
countries, and in the absence of these markets large stocks of 
mohair accumulated in South Africa, which were for the time 
unsaleable. With the revival of manufacturing activity in Ger. 
many, and a greatly reduced export of mohair from Turkey, the 
demand for the South African article has latterly improved, and 
local stocks, particularly of superior grades, are finding markets. 
It is stated that South African mohair has deteriorated in quality 
in recent years, but attention is now being directed to improve- 
ment of flocks and production of a finer quality hair. 

Ostrich feathers exported during 1921 amounted 
to 296,711 Ibs valued at £461,533, an average of 
£1 11s 1d per lb, which compares with 285,144 
Ibs valued at £547,306 or £1 18s 4d per Ib for 
the previous year. 

The depression in this branch of the farming industry shows no 
signs of lifting, and as feathers may be classed as luxury articles 
and the demand also depends on the vagaries of fashion, it is 
not possible to say when revival may be expected. 

Hides and skins exported during 1921 
valued at £1,211,835 compared with 44,235,311 in 
1920, a decrease of about 7o per cent. In bulk, 
however, there was very little change and the 
lower values recorded for 1921 reflect the heavy fall in prices. 

Conditions in the markets for hides and skins were very similar 
to those obtaining for other classes of produce, and Iccal quota. 
tions followed the fall in values in other countries. 

From East Africa, where large herds of cattle are held by the 
native population, considerable quantities of hides were exported 
to European markets, but for the past two years this trade is 
reported to have been very much restricted and large stocks are 
held by the coast merchants. 

The position of the wine farmers is stil! unsatis. 
factory and the industry has not yet recovered 
from the setback resulting from the excessive 
speculation in 1920. The value of the wine and 
brandy exported during 1921” was £116,362, compared with 
£221,360 the previous year. 

The value of fruit exported from the Union 


Mohair. 


Ostrich 
Feathers. 


were 


Hides and 
Skins. 


Wine and 
Brandy. 


Fruit. during the last two years was as follows :— 

: 1920 192" 
Fruit, fresh detdbhacdniindeadessééeersoceosaebeoese £173,561 £441,591 
Fruit, dried and PTESETVEM — oo... .neeserveeeeee £186,045 £245,597 


_The satisfactory increase shown is the result of larger produc- 
tion, better organisation, and improved transport facilities. Cold 
Storage accommodation on the steamers of the Union Castle Com. 
Pany has recently been considerably enlarged, and we understand 
will be further increased to cope with the anticipated material 


€xpansion in the export trade. Efforts are also being made to 


pen up Continental markets. 


The yield of the sugar crop in Natal for the 


Sugar. past three seasons and the quantities exported 
were as follows :— 
Season. Total Crop. Exports. 
Tons. Tons. 
DOIIRE Fn ctoahneniateshaieereneie SURSIO | axviss 16,500 
NE = ciacsaccenrubbseneccoians a 30,000 
IIE. dncnhuntiineneetcnemumnes i 32,000 
Exports of raw cotton from’the Union in rgat 
Cotton. amounted to 914,268 Ibs, valued at £36,527, which 


compares with ag7,238 lbs, valued at £69,830, in 
1920. The steady, if slow, progress made in recent years has been 
checked by the fall in values, but greater care is being given to 
seed selection and grading, and there should be further expansion 
if prices improve. 

Exports from Nyasaland during 1921 amounted 
to 1,475,232 Ibs, valued at £66,560, as against 
913,718 Ibs, valued at £86,483, in the previous 
year. Crops for the present season are promising, but the small 
margin of profit to the grower at present values has discouraged 
planting, and the yield is likely to be lower. 

In Uganda cotton is entirely a native crop, but 
it is the most important product and chief source 
of revenue in the territory. 

The total value of ginned cotton and cotton seed exported from 
Uganda in 1921 was £1,303,470, as against £ 3,930,326 in 1920. 

In Tanganyika Territory the cotton crops also 


Nyasaland. 


Uganda. 


Tanganyika suffered from drought, and the output in most 
Territory. = districts will be considerably below the estimates. 

The area under tobacco in the Union is esti- 

Tobacco. mated at about 25,000 acres, giving a crop return 


of approximately 11,000,000 lbs. The major part 
of this is dealt with by the local factories, of which at the time 
of the last census there were 66, with a total output valued at 
£1,951,236. Exports of tobacco from the Union in 1921 amounted 
to 641,825 Ibs, valued at £87,890. The Department of Agriculture 
estimates that the crop this season will fall considerably short 
of the quantity reaped last year. 
In Rhodesia last season’s crops were a record 
Rhodesian for the territory. The area planted was 9,531 
Tobacco Crops. acres, giving a return of 3,746,982 Ibs, of which 
3,192,662 lbs was Virginian and 554,320 Ibs 
Turkish. Official estimates for the present season anticipate a 
smaller return owing to unfavourable weather conditions, the crop 
having suffered both in yield and quality from lack of moisture 
during the growing period. 

Exports of tobacco from Nyasaland in 1921 amounted to 4,945,169 
Ibs, valued at £297,091, as against 4,963,130 Ibs, valued at 
£481,519, in the previous year. Market conditions have improved 
since last year, but it is stated that large stocks are stil held in 
London. , 

Exports of wattle bark and bark extract trom 

Wattle Bark. the Union for the past three years were as 


follows : — 
Value. 
Year. Lbs. - 
WIDE enciemrensenvanrashyenee 140,400,846 ...... 602,182 
BOD acivcesessccvensesvecses 176,819,312... 986,484 
BORE — ccscrecoccsccerecens aces 170,823,744 «+++ 570,127 


The extent of the wattle plantations is estimated at approxi- 
mately 250,000 acres, nearly all in Natal. In common with all 
other commodities, values have shown a material decline during 
the past two years, and stripping of trees was temporarily cur- 
tailed or suspended on many estates owing to the restricted 
demand and accumulation of stocks. Local quotations for chopped 
bark gradually receded from £12/13 per ton in 1920 to £5 108 per 
ton in 1921, but have since recovered to about £7 per ton. Wattle 


extract also declined from about £44 to £24 per ton. 
The total quantity of timber used in the Union 


annually is estimated at 17 million cubic feet, of 
which 1} million cubic feet are supplied from local 
forests and the balance is imported. The total value of imports 
during 1921 was £1,454,948, compared with £3,442,334 for the 
previous year. ; 

The area under forests and plantations is estimated at approxi- 
mately 800,000 acres, and though afforestation is proceeding 
steadily it will be some years before local output can be materially 


Timber. 


The area of the tea estates in Natal, according 

Tea. to the latest statistics available, is 3,497 acres, 

yielding 3,702,634 Ibs of green leaf, or 913,75! 

Ibs of manufactured tea. Imports during 1921 were 8,136,316 Ibs, 

valued at £439,169, which compares with 6,672,975 Ibs, valued at 
£507,268, in the previous year. 


increased. 
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South African production has steadily declined during the last 
few years owing to labour difficulties resulting from restrictions 
on Indian immigration, and to the displacement of tea by sugar- 
cane on some estates on account of the more profitable returns 
obtained from the latter. 



































































I have already referred to my recent visit to 
Chairman's South Africa and, with your permission, I cannot 
Visit to close without giving you one or two 


further 
South Africa. details with regard to this. 


I had originally meant to visit East Africa, 
where, as you know, our Bank has many important branches, but 
unfortunately this was not possible on the present occasion, which 
was particularly disappointing since in these territories both 
planters and traders have been adversely affected by conditions 
in oversea markets, and business has also been greatly restricted 
by currency difficulties. The position is, however, I believe, now 
improving, and I understand that a much more optimistic feeling 
with regard to the future prevails. 

I was accompanied on my visit by Mr Hoey, our Secretary, and 
also by Mr Jeffrey, one of the General Managers in Cape Town, 
and I owe a great deal to these gentlemen, who, with their fuller 
knowledge of local conditions and details of actual business, were 
able to post me up and explain local conditions to me, which would 
otherwise have taken me much longer to ascertain. 


Exports of tea from Nyasaland during 1921 were 208,255 Ibs, 
valued for Customs purposes at £3,414, as against 496,836 Ibs, 
valued at £22,505, in the previous year. The decrease is due to 
the cultivation of tea having given place to tobacco. 

Coffee from East Africa is now well known on 
the London market, and offerings find a ready sale 
at good prices. Exports from Uganda in 1921 
totalled 48,856 cwts, valued at £94,038, which compares with 
43,112 cwts, valued at £141,271, in 1920. The condition of this 
season’s crops is satisfactory, and as freight and other charges 
have been reduced, the outlook is more promising. 


Export statistics for the other East Coast territories for last 
year are not yet available. In Kenya trees are reported to be 
healthy, and given normal weather conditions. there is promise of 


a record crop, but in 7enganyika the output is likely to be ad- 
versely affected by drought. 


Coffee. 


We travelled over 8,000 miles during th 
Portuguese weeks I was in Africa, and I was able to see 
East Africa. something of Portuguese East Africa (the Mocam- 


bique Co.’s territories), as well as something of 
Southern Rhodesia and of the Union Provinces. 


e of 
Sisal is cultivated extensively in al) the terri- 
tories on the East Coast, where climatic condi- 


tions appear to be particularly suitable to its 
growth. For the current season production 


Sisal. 


is estimated as In Portuguese East Africa your Bank is at present carrying on 
follows :— business under great difficulties, and until the currency problem 
Tons. in these districts is straightened out it would appear that any 
Tanganyika Territory — ............:.s000+ 8,000 British or African bank doing business there must do so at con- 

Bemge: CORY  ..cecscosesccccsescooccvesccscees 10,000 siderable risk of making losses. 
Portuguese East Africa — ........s:sseeees 7,000 In Rhodesia, where I visited Salisbury, Bula- 
Flax is cultivated extensively in the higher Conditions in wayo and Livingstone, your Bank holds a very 

Flax. Rhodesia. 


altitudes of Kenya Colony, and considering that 
the first flax factory was only started in 1914, the 
progress made is regarded as very satisfactory. The area sown 
in 1921 is estimated at 20,000 acres, and the yield approximately 
2,500 tons of flax and 2,500 tons of tow. The quality of the fibre 


is improving, and further expansion of the industry is 
anticipated. 


strong position, and although the country was 
suffering from a severe drought and there was 
much talk of serious loss both to farmers and ranchers this year, 
I was on the whole greatly impressed with the future possibilities 
of this wonderful country. But it must always be borne in mind 
that distances are enormous in this part of the world and trans- 
port development is necessary before it can attain the prosperity 


it deserves. It is remarkable, however, how quickly Rhodesia 
is going ahead. 


Zanzibar and Pemba supply about 80 per cent. 

Cloves. of the world’s production of cloves, and it is 
estimated that there are about 52,000 acres under 

cultivation, the total number of trees in bearing being about 


4,700,000. Output varies considerably, but averages approximately 
14,000,000 Ibs per annum, for 
estimated at 8,000 tons. 


I am very thankful that I was able to visit Johannesburg and 
Pretoria, as at one time it looked as though the revolution would 
prevent my getting there. This trouble was, however, so satis- 
factorily dealt with, that within a week of what might have been 
a disaster of the greatest magnitude to South Africa everything 
was quiet, and I was able to realise in a quite exceptional way, 
when I went to Johannesburg within a week of the fighting, how 


serious had been the danger and what a wonderful escape South 
Africa had. 


the current season the crop is 


As regards other manufacturing industries, the 
Manufacturing figures of the latest census show an increase in 


Industries. the total output of £52,478,962, or approximately 
130 per cent., compared with five years ago. The 


number of factories increased from 3,998 to 6,890 during the same 


I was immensely struck with the size and im- 
period. 


Johannesburg portance of Johannesburg as a 


city, and am 
and Durban. 


confident that it will maintain its position as one 


of the most important distributing and business 
centres in South Africa. 


At the time the last census was taken trade conditions were still 
buoyant and the effects of talling prices, depression in trade and 
renewed overseas competition will only be reflected in the later 
returns now in course of preparation. The recent industrial 


troubles in South Africa will also affect the position during the 


Another city with which I was much impressed was Durban, 
current year. 


and it is remarkable to see the development of the Congella dis 
trict, with its Jarge warehouses and facturies where a few years 
ago there was nothing but marshy waste land. 
I have not time to refer to all the interesting towns and places 
I visited, but I trust that the results of this visit may be benefi- 
cial to your Bank. This I can at least assure you—that the cor- 
diality with which, as a Director of the Bank, I was received 
everywhere shows in what high esteem the representatives of the 
Standard Bank are held; and my visit gave me the opportunity of 
meeting, on their own ground, the leading bankers in South 
Africa, and of discussing various matters with them in the friend- 
liest of ways, which was not only a very great pleasure to mé, 
but I truly believe of advantage to your great institution. 
The general feeling I have, after travelling over 


Prosperous so much of South Africa, is one of great confi 
Future dence in its future, and although it must take 
Prophesied. 


time for industry and trade to develop, the coum- 

try as a whole is so full of rich possibilities that, 
assuming these can be developed along the right lines, it must, 
I feel convinced, have a prosperous future before it. My confi- 
dence is al the greater since reading in recent mail advices of 
the important programme of new railway development about to be 
undertaken by the Union Government. 

Although we fully realise our responsibility in the development 
of the country and have no wish whatever to minimise this resp 
sibility, we feel, as I have said before, that it devolves on US to 
see that we do not at any time encourage bad banking or ># 
financial enterprise, but do our utmost to maintain and increas? 
the high credit of this bank and of South Africa. 


I think you will agree that the balance-sheet 

Future figures IT have given you are satisfactory, and I 
Prospects. see no reason to believe that your Bank will not 

be able to continue its prosperous course in the 

future, but South Africa has not yet recovered from the effects 
of the war, and is indeed a long way from 


being normal in 
trade. 


Banks, as you know, are an indication of the trade of the 
country, and in times like these we must exercise great caution. 


One point I ought perhaps to call the attention of the share- 
holders to. I have already referred to the loss of the bank’s note 
issue, and this is one source of profit which is cut off. But we 
must also bear in mind that, with low rates for money ruling in 
London, it becomes increasingly difficult for the Bank to maintain 
its profits. 

Our fixed charges chiefly under the head of salaries during the 
last few years have risen very considerably, and this has made it 
necessary to close a number of small branches and 
could no longer be continued on a paying basis. 

For this reason we have closed five branches and about thirtv 
agencies during the year, and, in addition, we have in the pro- 
cess of absorbing the African Banki i 

bd nking Corporation consoli 
eur branch system by closing t rs 


hirteen branches in vari 
rious places 
where both banks were formerly represented. F 


The only new branches opened durin 
in Tanganyika territory 
burg which is growing 


agencies which 


: g the year were at Kigoma 
and at Vrededorp—a suburb of Johannes- 
im importance as an industrial centre. 
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I cannot, of course, forecast the future, but | 

Confidence in think South Africa is learning, perhaps quicker 
Bank’s Future. than any other portion of the world, that true 

prosperity can only be secured by increased pro. 

duction, thrift and real industry, and I have the 
greatest confidence that, in spite of possible reduced earnings your 
Bank will be able to maintain its position ,and that in continuing 
to carry out our traditional policy of “‘ steady though cautious 
progression,” we may be enabled to meet all the problems that we 
are, in the course of natural events, bound to be faced with in the 
future. (Applause.) 

I will now conclude by moving the first resolution, viz :— 

That the report and balance-sheet to March 31, 1922, now pre- 
sented, be adopted, and I will ask my colleague, Sir David 
Barbour, to second it. 

Sir David Miller Barbour, K.C.S.I., K.C.M.G.: i have much 
pleasure in seconding the resolution proposed by the chairman. 

Lord Midleton, K.P., P.C. : After the admirable 
and comprehensive statement which we have heard 
from the chair, I do not imagine that much criti 
cism will be required, but I think it would be un- 
gracious if no shareholder rose to express our sense of the admir 
able result that the board has been able to show for the last year’s 
working. Those of us who were shareholders in the African Bank- 
ing Corporation were sanguine that this amalgamation would not 
only be a great advantage to both banks, but would be, as the 
chairman has told us to-day, of advantage to South Africa, and it 
is certainly encouraging to know that, even after so short a time, 
this result may be regarded as already achieved, and I would ven- 
ture to congratulate the board especially on the courage with 
which they have already set to work to evade one of the greatest 
dangers of amalgamation, the multiplication of staffs and branches 
which are no longer profitable. We have heard from him of what 
we may almost describe as the drastic steps which have been 
taken in that direction, and I think the board have every reason 
to feel encouraged by the results. I only rise to express what I 
know is felt—the appreciation of shareholders of the results which 
in a very disturbed condition of trade, and a not too quiet condi- 
tion of South Africa, have been achieved in the last 12 months. 


Shareholders’ 
Appreciation. 


The Chairman: I am much obliged to Lord Midleton for his 
remarks. If no other shareholder has any remark to make I will 
put the resolution to the meeting. 

The resolution was carried unanimously. 

The Chairman: I now have to make a formal 
declaration of dividend by reading the fol- 
lowing to the meeting:—‘*‘As empowered 
by the articles of association, on behalf of the board, I now declare 
a dividend for the six months ending March 31st last of 7s 
per share on 445,833 shares, as a final dividend for the 12 months 
ending on that date, with a bonus of 2s 6d per share (making, 
with the interim dividend, a total distribution at the rate of 16} 
per cent. per annum), (subject to income-tax), to be paid to those 
shareholders whose names appeared on the register on June 28, 
and to become payable on the 27th inst.” 

The Chairman: I now have another resolution 
to propose, and that is, ‘‘ That Mr William Smart 
be re-elected a Director of the company.” I will 
ask the Right Hon Lord Sydenham, G.C.M.G., to 


The Dividend. 


Re-election of 
Directors. 


second this. 

The Right Hon Lord Sydenham, G.C.S.1., G.C.M.G., G.C.LE., 
G.B.1., F.R.S.: I have very great pleasure in seconding this 
resolution. 

The resolution was carried unanimously. 

The Right Hon the Earl of Selborne, K.G., G.C.M.G.: I have 
great pleasure in moving ‘“‘ That Mr E. Clifton Brown be re-elected 
a Director of the company.” 

Mr. Horace Peel: I have pleasure in seconding it. 

The resolution was carried unanimously. 

The Chairman: I have another resolution, and that is to pro 
pose: ** That Mr James Fairbairn Finlay, C.S.I., be re-elected a 
Director of the company.” 

Mr. William Smart: I have great pleasure in seconding that. 

The resolution was carried unanimously. 

The Chairman: The fifth resolution I will ask Mr. Skecl to 
propose, 

Mr. W. H. Skeel: The resolution that I have to 

Re-election of propose is ‘ That Sir William B. Peat, F.C.A., 

Auditors, A 7. Turquand-Young, Esq., F.C.A., and Sir 
Gilbert Garnsey, F.C.A., be re-elected auditors 
of the company for the ensuing year at a remuneration of 400 
guineas each,” 
Captain Chas. Slack, F.R.G.S.: I beg to second the resolution. 
The resolution was carried unanimously. 


The Chairman : Ladies and Gentlemen, it is now 

Vote of Thanks to ™Y Very pleasing duty to move the next resolution, 
General Manager 20 I am sure it will have the unanimous sup- 
and Officers of port of this meeting. It is:—‘‘ That the thanks 
the, Bank. of the meeting be given to the General Managers 


and other officers of the Bank for their valuable 
services.’’ 


I should like to preface my remarks by a word or two of very 
sincere regret for the loss which your Bank has suffered in the re- 
tirement, owing to ill-health, of one of our Joint General Managers 
in South Africa, viz., Mr Noel Jennings, His health has been 
worrying him for some little time, but we did not anticipate that 
we should be deprived of his services so soon. He came to the Bank 
in 1897, and during my recent visit to South Africa I was con- 
tinually having inquiries made with respect to this gentleman, and 
it is quite evident that he is held in very great esteem by cur 
customers in all parts of South Africa. The loss of Mr Jennings’ 
services to the Bank is, we feel, very great, but we trust the release 
from his heavy duties will give him renewed health, and that he 
may have many years of health and happiness in store for him; 
we know at least that he will always be an ardent supporter of this 
Bank. 

It is impossible for me to over-estimate the value of the ser- 
vices rendered by our General Managers and other responsible 
officers of the Bank, but the only name that I intend to imention 
on this occasion is that of our Senior General Manager. Mr. J. P. 
Gibson, who I much hoped might have been with us to-day, since 
he is by way of enjoying a holiday at home @ the present time. He 
had, however, an opportunity of visiting Germany and seeing con- 
ditions out there, which your Bank thought would be of such value 
that we asked him to undertake this trip—which he naturally 
gladly did. His responsibilities in South Africa are very great, 
and it is with the greatest pleasure that I give this reassurance 
of the board’s absolute confidence in his great ability and 
judgment. 

One of the reasons that I do not on the present occasion mention 
any other names is that I am nervous, after visiting South Africa 
so recently, that if I once begin I shall not know where to stop, 
as many cf the officers of the Bank are really worthy of special 
mention. It must be clearly understood that this vote of thanks 
includes the members of our staff in all parts of the world where we 
have a branch or agency, and includes those whe work for us at 
the Head Office in London, who are sometimes apt to be forgotten. 


I feel I must refer again for a moment to my 
Staff and Living recent visit to South Africa, since one of the 
Conditions. = vreat objects about which I wished to inform my- 
self was the conditions under which those who 
work for us—and who are giving the greater part 
of their lives to the Bank’s services—were working and living. I 
am sure you will agree that the last thing any of us wish is that 
those who are working for us should be exposed to unnecessary or 
avoidable inconveniences either during the time they are working 
in the office or the time they have to spend in their homes. We 
are a business enterprise, and cannot be a philanthropic institu- 
tion, but we do wish to see that,as far as possible, healthy con- 
ditions exist both in the bank offices and in the homes of those 
who work for us; and this brings me to one of the difficulties of 
foreign service, which I know you will all appreciate. Our 
branches aré situated not ofily"in large towns, but in many cases in 
outlying country districts and in smaller towns, where, while there 
is probably plenty of opportunity for the man who is in business and 
meeting business friends, to pass his time profitably, the same condi 
tions hardly attach to the wives who, although experiencing con- 
siderable difficulties in very out-of-the-way places, are able to keep 
their husbands free from home worries and so enable them to give 
their best thoughts to the bank’s interests. 

During my trip, owing to the fact that my wife accompanied me 
(although in case any shareholder might feel critical, I would like 
to savy that her visit was not at the expense of the bank !), we had 
several excellent opportunities of meeting the wives of many of 
our officers. My wife and I attended, and enjoyed greatly being 
able to attend, a garden party given in Cape Town, also one given 
at the Country Club in Johannesburg, and another very delight- 
ful river party in East London, to which the wives of members 
of the staff were invited with their husbands. 

Although I should be quite out of order in including the wives 
in this vote of thanks, I do seize this opportunity of mentioning 
them and thanking them for the assistance they are indirectly 
giving us. (Applause.) 

I am sure, ladies and gentlemen, you will be glad to~hear that 
the conclusion I came to as a result of my visit was that the mem- 
bers of your Bank were well looked after, And, what is I think still 
more important, there was the greatest sympathy with any legiti- 
mate and proper complaint or grievance which was brought to the 
notice of the General Managers. Whether it is partly the result of 
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this or not, I am also glad to assure the share t | have pr sed and seconded the resolution, and the s 
opinion, the set of mer w have ri to the rar igers al holders for the way in which they have received it. It isa g 
other senior posts in r Rank do credit to this institutior , al ] | encouragement t » the members of the staff. especl lly th itu 
we ought to be extremel ful to th 1e 3 for t A at big distances from the railway line, to know that their ser 
in which they are car out their duties tl ant e valuable. 
ountrie 
meinen e The Cl ian: That conclu + SS t! fing 
With tl est ¢ yout et | Lord Fairfax: Mr Chai n and gentl 
and I will ask Mr D : oo | Vote of Thanks Defore the busi s of the meet is conclud 
Mr A. D s Fairbai ] to Chairman uld like to have the privileg I proj 
Mr A. Dodds ‘fer: to tl luable and Directors te of thanks t r Ch 1 and the Di 
Fairbairn's ager al iff in Lor n have to t the Standard Ban! S h Afr t th 
Tribute to Staff. .»q | all on th f the t : i dai _ th 
clate « | with the remarks that the ¢ ing this difficult and crit ti for 
has made in that regard. I have especial pleas i I { } Q erseas ture the balance-s t ymit 
the Chairman’s tion, as it gives 1 n oO} tunit f lto u 3s a stri y example of t great capacity ar 4 
ledging my indebtedr to th fficers the | Af 1 our ¢ t have shown in t s of st n f 
during my visit there last I had the |} t of t strenuous ti t a I it 1 g 
with the Senior Ger Manager, Mr Git | rv ¢ it and a vy busi l] f the most caref 
tants, and f: t ¢ entlemen I rece lu } | ! ad I f it tot ratulated in havir 
business matte lich I y re l engag n Af ] ir ti in s ‘ nt nds I l ti 
had also occasion to call at t yank ‘ ] | 3. t taff t hel 1 a great 2 
Buluwayo, Durban, East Lon: , and or r tw t t their whole-hearted co-operat h results ¢ 
and in ali cases I recei é il patl 1 hely en ac Ih in fact, I ( lent—t 
officers, and I can quite fi what the Ch t irehol S nt here to-da n with me in ¢ 
his experience in South Afr that we ha in ] taff t weir unqualified t to this r iti ll g 
there. At the time of 1 visit l 1 grain tr t to tl ctors for the work they ha ur behaif. 
what disturbed, t} t. 3 nat there | 
\f- ) \l; ( , T 
was a good al of d { seal alia cal nt | MM rR [ lg | 
and these matters ca nde1 notice On: e tl ' | | ; : 4 ; 
sion, you may be interested t vy. Mr Gil sn P ‘ . 1A - : - ‘- 
and reference was ina to tl ble and tactful w v} to 8 ow 1 to him, and to! , 
he was handling what 1 a ‘ a Ja te the ! gs in South Africa I ther 
these few 1 ] I } ‘ the C} , l . ng the esol I t nkKS t 
vote of thanks = ’' ae : Fenner : 
The resoluti was ( 1 oe his « = 
Mr Fr ton I QO ri t S 
Mr Shipton's behalf of t at hor ar S | Ch I t i 
Reply. Afr N Yor] Holland I f ex n of 
1} I 1 Mr I t I g t 
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THE IMPERIAL OTTOMAN 


SATISFACTORY RESULTS 
AND 
ADVERSE CONDITIONS 


[he annual general meeting of th 


TRADE 


iareholders of the Imperial 
‘ttoman Bank was heid, on the 26th tant, at Winchester House, 
id Broad street, London, Viscount Goschen, C.B.E., presiding. 

Ihe secretary (Mr Charles E. L. Corthorn) having read the 

convening the meeting, 

entlemen,—I have been in- 
nstituted. I am sure that 
u will share our satisfaction that this year we have been able 


[he Chairman said :—Ladies and 


i that this meeting is properly 


to hold our general meeting at a date approaching that which 
ial with us before the war. I presume that it will be your 


ire that the reports and ac ts, as printed and circulated 
g you, shall be taken as read. 
going into the details of our affairs during the year 1921, 
will permit me, perhaps, in order that the results obtained 
presented to you in their setting, to make a general and 
ipid survey of the conditions under which we have had to work. 


I e conditions are of two kinds: those which are the product 


nts that have affected similar establishments in varying 
grees in all parts of the world, and those which are peculiar to 

srritory with which we have to deal. With the former you 
ll enough acquainted to allow me to confine myself to a brief 
ler that they have been universally depressing; with the 
7 “4 


I would ask you to let me d in rather more detail. 


UNFAVOURABLE FACTORS IN NEAR EAST. 


situation which has grown 


134 } 


Near East we have a poli 
worse. The unfavourable factors which dominated pre- 
gy years prevailed even mor 

te of instability and uncertair 


phatically during 1921, and 
ity created by the war was 
pronounced. During the year various efforts at mediation 
ittempted by the Allied Governments. Among these, the 
notable was the Conference of London in March, 1921. All 
1 to producé any solution of the Turco-Greek problem 
to restore peace. During the second half of the year hostilities 

out afresh in Asia Minor, and in the month of August a 

1? 


nsive took place which, for a moment, threatened Angora 


military operations obliged us to close or to transfer 
tal of our branches as a temporary measure. 
the economic sphere—perturbed by the general world crisis 
I have referred—the persistence of a state of war, with 
lant troubles, produced grave results. 


TRADE FROM CONSTANTINOPLE, 


antinople, as you know, owes its importance to its geogra- 


tion. It has always been the distributing centre for the 
bordering on the Black Sea, from which trade routes 
ite far to the North, East, 


ng of the Straits, stock 


South. During the war, with 
in the countries dependent on 
ple, and stocks in Constantinople itself, were exhausted, 
assumed that on the signing of the Treaty of Sévres 
ld be an immense demand for goods of every description. 


eed, fc llowed, and a Pp 


of intense activity marked 
ir 1920. Important stocks were accumulated at Constanti- 
le to be re-exported to Russia, the Caucasus, Roumania, Bul- 
ia, and Asia Minor. Then in a few months the movement col- 
i. Countries in the Hinterland were cut off or their cur- 
s depreciated, and one by one the doors closed. The mar- 
t Anatolia and Thrace ceased to be available. Shipments to 
mania and Bulgaria became fewer and fewer as these peoples 
1 towards the commercial centres of the West. The ports of 
thern Russia were held by Bolshevist armies and every trans- 
me precarious. 


MARMORA AND GREEK OCCUPATION, 


ly, relations with the neighbourhood of the Marmora itself 
idered extremely difficult by the Greek military occupaticn. 
ly new falls in the price of the chief commodities had been 
auced by the general trade depreciation, and importers were 
iuced iquidation of their stocks at forced sale values. The 
ortation of foodstuffs and articles of first necessity to Constanti- 
pie, Gependent for these on foreign countries, was strictly limi- 
ficulty of re-export, and, in addition, the closing of 
kets in the interior deprived Constantinople of what remained 


export trade, although, on the whole, harvests were fairly 





u 


nN +) 


* and tobacco, mohair, opium, and silk were in constant 
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BANK. 


DIFFICULTIES. 
S IN THE NEAR 
OF THE PAST YEAR. 


EXPORTS AND IMPORTS IN 1920 AND 1g2!I. 


DESPITE 





EAST. 


1 
} 


The history of this crisis is reflected in the figures for exports 


and imports 1920 and 1921. The total of imports at Con- 


Stantinople in 1921 was 21,329,000 ‘Turkish pounds, against 
169,396,000 Turkish pounds in the previous year. The total ex- 


ports were 30,380,000 Turkish pounds in 1921, against 47,625,000 


Turkish pounds in 1920. The deficit in the commercial balance 


¢ 


was, indeed, reduced from 121,771,000 Turkish pounds in 1920 
to go,949,000 Turkish pounds in 1921, but the decrease is evide1 


¢ 


: ' 
not so much of an improved situation as of a pronounced decline 


in business. It should be regarded as the result of a limitation 
of imports caused by the depreciation of the currency and by 

: 1 
monetary string is commercial decline the general 


d 





ind even more its 
n this connection 


ownward tendency of the <ish exchangé 


instability—was a great contributing factor. 
we may remark that | tantinople, owing to the ist lation of Ana- 
tolia, has had to import from abroad the flour, cereals, and cattle 
necessary for its own subsistence. 

During the year the rates of exchange were subject to violent 
fluctuations. For the first six months the pound sterling wavered 
between 570 and 580 piastres. In the month of May it fell t 
soo. Then it rose stea till it reached its limit of 875 piastres 
in October. At the end of the year it stood at 700. 


['TOMAN FINANCE, 


All these elements of 
had their effect on the public finances. 

The Ottoman Treasury, deprived of its revenues from Anatoli, 
even the most urgent of its charges. 


ertainty, political and economic, have 


found difficulty in meeting 
In order to supplement the resources collected through the Provi 
sional Financial Commission it was obliged to rely on advances 
from various institutions. Our own establishment lent assistance 
to the Treasury, and placed at the disposal of the Government the 

t 
t 


sum of 1,200,000 ‘Turkish pounds as an advance on account of } 
share in the profits of the Ottoman Tobacco Régie. In the course 
of this year the advar has been repaid. The receipts of the 
Administration of the Ottoman Public Debt have similarly been 
affected by the continuance of a state of war in Anatolia, and by 
the severance of the capital from its provinces in Asia Minor. The 
net receipts for 1920-21 amounted to 8,187,000 Turkish pounds, 
while for 1921-22 they are estimated at only 7,732,000 Turkish 
pound 

Such was the situation, and such the conditions, during the past 
year—political unrest, economic uncertainty, and commercial 
stagnation. The effect on our establishment has been less sever: 
than might be expected. 

In Turkey the chief centres have had a satisfactory movement 
in current operations and in exchange. As a result of the gener 


situation business in Mesopotamia, Palestine, Cyprus, Egypt an 
Greece has suffered a certain inevitable decline. In Paris and 
London, on the other hand, our agencies have been able to in. 


crease their activitie Together with our agencies in Manchester, 
Marseilles, and Tunis, they have steadily pursued their task of 
building up relations between East and West. 


NEW BRANCHES AND OFFICES. 


During the year w ned a branch at Hamadan (Persia), and 

offices at Troodos (Cyprus) and at Bethlehem and Ramallah (Pales. 
tine). We are now studying the possibilities of further exten- 
sion in regions bordering on those where we already have a 
system of branches. 
“In conformity with the decision of our last general meeting, 
our Syrian branches were transferred to the Banque de Syrie as 
from January 1, 1921. During the year the banking business of 
our subsidiary developed in a healthy fashion, and it 1s satisfac 
tory to obserrve that the profits realised have enabled it to dis. 
tribute a dividend of 6 per cent. on its capital. 


BALANCE-SHEET ITEMS. 
In the etablishment cf our balance-sheet, as will be seen from 


the report, assets and liabilities in foreign currencies have been 


sterling at the rate ruling on December 3r, 
? 


converted into pound 
1921. Francs have been converted at the rate of 52 to the pou: 
sterling. 

That part of our assets which, in the ordinary course of events, 
we are obliged to keep in francs for the normal purposes of ov 
establishment must necessarily be subject to fluctuations in the 
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exchange of the franc in its relation to the pound sterling, sinc 
balance-sheet is established in the latter irrency 
Principally as a result of the appreciation in the balance-sheet 
of the sterling value of the funds employed in francs, the balan 
of the difference on conversion, which figured in the last balance 
sheet at £702,569, has been reduced to a figure consi lerably lower, 
which is é yy the £511,461 « ted to this pu se at our 
last gene 1 meeting Thus, at the rate « <2, the f ‘ f 
£191,108, re ed to in the report last ye lisappears. ( s 
tl December 1st ist, the bala t f tl I fit and loss 
account f £268,0 I iains available. \\ } ‘ therefore, tl 


satisfaction of being able to propose to you the 
dividend at the rate of 1os per share 

Recalling our brief survey of the conditions which prevailed 
those which were peculiar to the Near East, 


results which, in spite of 


generally, and 
you will appreciate, as we do, the 
adverse circumstances, have been obtained. These results justify 
hopes expressed at former meetings 


TRIBUTE TO COMTE DE GERMINY. 


Before closing, I wish to pay a tribute to the memory of our old 


colleague the Comte de Germiny, who was a member of the con- 
mittee in Paris for so many years, and who passed away in March 
last. 

I am sure that I interpret your wishes in expressing our thanks 


to our Direction-General in Constantinople, to the managements of 


our London and Paris agencies, and to thos f our various 
branches, as well as to the staff of all ranks. In particular, I 


should like to address a special message of recognition to the staffs 


of our branches in Asia Minor, who have given, in a situation of 
great delicacy, new proofs of their devotion 
I beg t “That the 


received and adopted; that the dividend for the year ended Decer 
: . 


« 
t 


move : report and accounts now read | 


D¢ 





r 31. 1921, be fixed at the rate of 1os per share, and that this | 


dividend be payable in Constantinople, Lond Paris on 
Lugust 1, 1922.”’ 
M. le Baron de Neuflize, C.V.O., seconded the resolution, whic] 
was carried unanimously. 
The Chairman next moved: ‘‘ That Messieurs Ie 
Neuflize and Arsene Henry, G.C.V.O., be 


and they art 
re-elected members of the general committee.’’ 


General the Hon. Sir Herbert A. Lawrence, K.C.B., secon 


the motion, which was unanimously agreed to. 
VOTE OF THANKS TO CHAIRMAN, COMMITTEE, OFFICERS AND STAF! 
| 
Mr A. Hood proposed a vote of thanks to the chairman, general 


committee, 


after 


officers, and staff of the bank, both at home and 


i abr ad, 
and, remarking that the chairman had 


already referred 
to the devotion of the staff, said he would like to take that 


)ppor- 
tunity of thanking his lordship for the very clear statement he had | 
made 


of the affairs of the bank, and of congratulating the manage- 
ment and the staff on having steered and handled the ship durii 


a period which, he hoped the chairman would be able to say in 
the not distant future, had been the most difficult, dangerous, and 
unstable period known in the history of banking 

Mr J. Roselli seconded the motion, which was passed unani- | 


mously 


[he Chairman briefly acknowledged the compl 


iment, and th 


proceedings terminated. 





BANK OF ROUMANIA, LIMITED 
SATISFACTORY PROFIT DESPITE UNFAVOURABLE EXCHANGE. 





} nr ] y ral wn ting ’ > 1. , . 
| \ il general meeting of the Bank of Roumania, Limite 
} ‘ h ; + y \ > } + , lA 
was 1 t 26th instant. at Winchester House, Old Broa 
street cS ir ( I nrec : 
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‘ t t the difference on conversion at this rate of sso lej 
per £ in the bank’s funds employed in Roumania, the directors 
have transferred to that account the old reserve a sum of 
£124,059 6s 7d This leaves a e of reserve accounts at 
4,7 vhich amount is more than ample to cover any f 
exchang lepreciation in the funds actually employed ip 
R a 

[he reduction in the sterling totals of the balance-sheet is due 
to the conversion int terling now being effected at 550 lei per /, 
Ss ag t 25 lei per £ in previous years, although the figures 
from Bucharest show a large « xpansion. 

In view of the genera! conditions obtaining during the year 
inder review, your Board have continued to follow a conserva. 





tive policy of liquidity, and are sure that you will view with satis. 


faction the strong position which our balance-sheet shows. As 
you will observe, the year’s working has yielded a satisfactory 


profit, notwithstanding the fact that the 


change, of <« 


infavourable rate of ex- 
irse, operates against us when converting currency 
profits into sterling. 


ECONOMIC AND FINANCIAL CONSOLIDATION. 


To turn from consideration of our own affairs to those of Ron- 


mania generally, I may say that the country, in the year 1921, has 
continued its work of economic and financial consolidation. The 
considerable increase in taxation and the efforts which the Govern 


ment is making to stabilise the financial situation, by a careful 


examination of the expenses of the State, should have the effect of 
bringing abi 


it gradually the balancing of the Budget. 


The harvest last year was larger than that of the previous year, 
and the export of cereals amounted to 1,472,760 tons, as against 


/ 6 44st 

17,730 tons in 1920. Hopes are entertained that the figures for 
this vear will be even better, although it 
le 


is still too early to speak 
finitely on the subject. 
The total production of unrefined petrol also increased in 192 


1 
to 1,160,885 tons, as against 1,030,086 tons in 1920, an increase of 


129,799 tons; while the oil exported amounted to 362,340 t 


compared with 246,912 tons in 1920. The production has not 

reached the level attained before the war owing to the insufficien 
means of transport, the lack of labour, and the difficulty of import- 
ing drilling materials. During the year, however, new oil com- 
panies have been formed, and the position of existing ones has 
been improved, so that there is every ground for believing that 
the production will increase greatly in the future. I may add that 
there are large areas owned by the State and also by private in- 


lividuals which only await more favourable conditions for ex- 
ploitation 


Roumania is relatively one of the richest countries in Europe in 


Old Kingdom, as well as in her new territories, the 





r, &c., is not only sufficient for her own needs 
uld constitute one 





of her principal exports. It is esti- 
mated that New Roumania alone could export annually about 1 ” 
wagons of timber. So far, however, the export has not been pro 
resources, Owing principally to the lack of ade- 
juate transport to the ports on the Danube 

Last September Roumania organised an 


portionate to the 


i important exhibit 
at Bucharest, which was very successful in 


o 


demonstrating the 
possibilities of her industrial activity. 

In conclusion, I should like, on behalf of the board, to thank 
the managers and staffs, both at home and abroad, for the valuable 
assistance they have rendered to us in the conduct of the bank’s 

usiness 


General the Hon. Sir Herbert A 


he resolution, which was carried 


Lawrence, K.C.B., seconded 


limously, 





and the usual for- 





UNION BANK OF AUSTRALIA, LIMITED. 


IMPROVED TRADE CONDITIONS IN AUSTRALIA AND NEW 
ZEALAND. 











The annual general meeting of the Union Bank of Australia, 
Limited. was } e 24th instant, at 71 Cornhill, Lon 
\I Hy P. St wh s it, in a I ce 
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increases on the lhiabilities side b 


ing :—Capital, 
fund and balance of profits, 


£, 500,000 ; re- 
serve £541,000; and bills payable, 


33,000; While deposits and circulation showed a 


df decrease of 
£343,000 and £118,000 respectively he decrease in deposits was 
prin ipally in New Zealand, whe: litions had been unfavour- 
able, owing chiefly to the poor market for coarse wools and frozen 
meats. On the assets side there wer creases in specie and cash 


neces, £300,000; money at call and short notice in London, 


£70,000; investments. £157,000; and bills receivable, &c., 


£1,576,000; while advances were lowe: by £1,795,000. Advances 
February, 1921, were abnormal, owing to the heavy imports in 
1920. These had to a great extent been realised, and stocks were 
more normal, thus reducing advances, which reduction was 


al 


reflected in bills receivable owing t rge shipments of primary 


, [he liquid assets amounted to 8s 1od in the £ of the bank’s total 
Taking both Australia and New Zealand, 
balance of trade, which in 1920 was £29,000,000 against those 
ntries. changed in 1921 to a balance in their favour of some 
0,000, which they could not but regard as a satisfactory fea- 
, especially in view of the disturbed trade conditions through- 
the world since the termination of the war. The past season, 
in Australia and New Zealand, was a splendid one. Trade 
ng the last six months of the year under review had shown 
erally a marked change for the better. Abnormally heavy stocks 
had been reduced to ordinary requirements, but not without heavy 
loss to traders. Consumption had been satisfactory, the realisa- 
tion of produce making money more plentiful. The Commonwealth 
Government and the State Governments had raised very large loans 
the London market during the last 18 months; and in this 
connection he could not refrain from repeating what he ventured 
to say at the meeting a year ago—how very necessary it was for 
States, as well as for individuals, to exercise the greatest caution 
and economy, in view of the financial position throughout the 
world. 


liabilities to the public. 


The report was unanimously adopted. 





COMPAGNIE ARAMAYO DE MINES EN BOLIVIE. 
LOWER PRICES FOR COMPANY'S PRODUCTS. 


COST OF PRODUCTION REDUCED. 

The second ordinary general meeting of the Compagnie Aramayo 
ie Mines en Bolivia was held at the registered offices of the com- 
in Geneva, 16 Quai de la Poste, on July 21, 1922, Mr F. A. 
Aramayo, chairman of the company, presiding. 

The Chairman spoke as follows :— 


pany 


Gentlemen,—I beg to submit for your consideration the results 
f tl The balance- 
and profit and loss account, together with directors’ and 


operations of our company for the year 1gat. 





auditors’ reports corresponding to that period are already in your 
hands. 
YEAR’S PROFIT. 
As you will see by these accounts, the result of the year’s work- 
ing, as remitted by the local administration in Bolivia, gives a 
profit of 1,984,407.03f for the year 1921, after making allowance 
for the very considerable loss in exchange due to the fall of 27 
per cent. in the value of the Bolivian dollar compared with that of 
the Swiss franc. ‘This figure has been to a certain extent modified, 
as you will see by referring to the profit and loss account, by 
taking credit for interest on deposits and cn securities, and by 
leduction of directors’ fees, law expenses, and other outlays in 
bur , leaving the sum of 1,847,844.84f as the net profit for the 
year. This profit, considerably less than that of the preceding 
hich amounted to 5,279,967.0%f, is due to the general depres- 
trade, and low prices that principal products have 
in consequence. 
ility our tin ores have produc 


1 a loss, with the exception 


f Chocaya, which have just paid for their cost of pro- 
ith has left a small profit upon the moderate sales made, 


working of these mines has n almost totally stopped. 


the production of silve ich has a lowed us to face 
f our enterprise, and to maintain the payment of divi- 
s of black tin. < ] during the period 


3,097 tons, at an 
1s tod per 1 kilos, the sale of 





silver sul- 


1.828 1 ce ¢ 6- { at an average of 
z: t} sal f si 64,226.55 marcos, or 

475,021.78 ozs troy, at an averag 49.42d per oz. The sale cf 
t form was 272.44 tons, and that of bismuth was 
less than in t 1 r 1 at a much inferior 







HEAD OFPICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C.3 


TOTAL ASSETS exceed - - 


£20,000,000 
TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 


Marine, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


CR ee ES FS Bo RI ET 


The total production of barilla, or tin concentrates of 60 per 
veent., in the various mines rose to 2,361 tons, against 2,o11 tons 
in the preceding year. 


—_— 


The production of bismuth in bars and flue dust was limited 
to 20,328 kilos, produced from mineral which was already ex- 
tracted and in Quechisla, and 9,103 kilos in rich ore from Tasna, 

The production of silver sulphides and exportable silver mineral 
reached 1,178,215 ozs troy, against 973,038 ozs the year before. 

The production of copper was 93 tons, against 78.6 tons of the 
previous year. 

Works of development amounted to 3,206 metres run, against 
3,885 metres of the preceding year. 


SOCAVON SAN BARTOLOME DEVELOPMENT. 


The new development work on the level of the Socavon San Bar 
tolomé, of which I made mention in my speech last year, has not 
given quite the results wished, but it is evident that veins Nos. 2 
and 4 correspond to the Quellucoya vein which has been rich at 
400 metres higher up, and it is quite probable that the rich 
mineral which has been found in the level of the Socavon will 
continue in depth. 

Happily we are favoured in this part of the mine by natural 
ventilation produced by cavities in the rock, and there is little 
water to interfere with the work of exploration. 

In Tasna, as has been mentioned before, the work in bismuth 
has been almost totally stopped, and the extraction of tin reduced 
to a very moderate scale, solely with the object of giving work 
to the workmen. 

Before recommencing the production of bismuth, we have decided 
to install the Cottrell condensation process, in order to perfect 
the extraction from the ore; the material for this plant has already 
been contracted for in the United States. 

Development in Chocaya in silver and tin continues to be 
entirely satisfactory, down to the gallery on the 175-nietre level, 
and in the shafts which are already down to .1go metres. 


RESERVES. 


The development of the past year has increased our reserves 
upon the veins Colorado and Santa Rosa to 130,672 tons, contain- 
ing 21.19 d.m., z.e., 0.2119 per cent. of silver and 7.04 per cent. of 
tin over an extent of 388 metres and 58 metres respectively, with 
cut taking into account the Llampera, Judics, and Animas veins 
which contain some silver cre at sight. 

The new establishment at Telamayu, with a capacity for treat- 
ing 75 to 100 tons of ore per day, is on the point of being finished, 
but we met with great difficulties in obtaining a branch line fror 
the Antofagasta Railway Company, 


and we have decided to con 


struct an aerial ropeway over the 8,ooo metres from the mine t 


this establishment, the material for which will be shortly shipp: 


from England, and the cost will be about £13,000 f.o.b. 
rhe solution of this difficulty by this ropeway is very satisfac 
tory, and the transport of mineral will be more economical th 


CURRENT YEAR. 





Now, ferring to the results of the first four month et 
yresent year, 2. January-April, I am pleased to be able t 
record that the production has not diminished. On the contr: 
that of tin concentrates has increased by 286 tons 
the same period of last ye pper has increased by 15 tons, at 
silver by 11,746.24 marcos, or 86,920.00 ozs, and it is only b 
muth which has decreased by 29 tons, the production of this met 


having been entirely susper 
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It is. on the other hand f great interest to report that and the resultant briquette coming out in compact shape, witl 
account of considerable econoniies having been introduced, the cost | more or less hard surface, and becoming in a few hours so hard 


of production has been reduced since the commencement of 1921, | t 


and the extraction tin from the ore improved. ] 


All the above mal 


Malcolm Roberts, and all the company’s staff in Bolivia, have | 
energetically carried out the recommendations of the board with | ! 


a view to alleviating the effects of the present world’s crisis, and, 
consequently, they ha\ 

In April last, typhoid fever reappeared at Chocaya somewhat 
severely, but it has been 
of hygiene. 


SEQUESTRATION OF DIVIDENDS. 


Referring to the report, presented to the yeneral meeting of the 


English company, which took place in London on September 16, 
1920, upon the sequestration of dividends corresponding to Ger 


shares since the commencement 


of the war, ] 
shareholders that notwithstanding a vigorous and costly 


have to inform 
our rights, the House of Lords has decided that the British 
rities had the right to act in the manner in which they d 

view of the war legislation. 


defen 
id 


It therefore now remains for us to study other means to r 


t} 
1 
in 

these dividends, which, according to the final judgment, the share- 

holders should not have paid themselves. 

shown 
by the accounts which have been presented to you, the board asks 
you to confirm the dividend of 5 per cent. paid in 
November last, to vote a bonus of 5 per cent. for the year 1921, and 


A | 
to carry forward the balance of 13,126,869.76f. | 


Returning to the final results of the year’s operations, as 


interim 


CARRY FORWARD. 


I would like to state, as regards this large amount carried f 


ward, that the situation is much about the same as that explained 
last year, and besides that, we must also take into consideration | 
the debit balance of the exchange account, which is the result 

the depreciation of Bolivian 


rency op that portion of 


currency in relation to Swiss cur 
the capital of the company represented 
by the stocks, merchandise, and local debtors in Bolivia. Although 
it is hoped that this situation will be modified in the future by 
an improvement of the exchange, it is prudent to keep a reserve 


to face this amount. 


If any information, I shall be 
glad to answer questions. No questions being asked, the follow- 


shareholder present wishes for 
ing resolutions were passed :— 
1. That the 


board for 
the year 1921 be approved, and entire discharge given to the di 


tors, especially to the managing director, with thanks for 
vices rendered by him. 


statement of accounts presented by the 


the ser 


This resolution was carried unanimously. 
2. (2) That the dividend of 


be confirmed. (4) 


5 per cent. paid in November, 1921, 


That the de 
making a total of 10 per cent 
This n was als 


The 


claration of a bonus of 5 per cen 


for the year 1921, be approved. 
| 


resoluti carried unanimously. 
1 


Chairman shareholders 


informed the that the board had 


lecided to pay a further interim dividend of 5s per cent. on account 
and that this dividend 


[ (No. 5), and the 
bonus (No. 4) of 5 per cent. on account of the year 1921, would b 


of the present year, 


I ct eholders on the register of the com- 
pany on July 20, 1922. 

! eting the ) the elect f t] ae : 
Messrs. Tribe, Clarke, Painter, Darton and Co. we re-elect | 
for t year 1922 

A laret I sed a \ thanks to Mr F. A. A ay | 
the 1 ging ector, a to Mr Malcolm Roberts, t ( 

al I Bolivia, < his staff, which was Carri 

] proce lings tt a | 1 

MINERALS SEPARATION, LIMITED. 
SUCCESS OF BRIQUETTING TESTS 

The rth ! 1 meet ¢ ¢ shareholder 

Minerals S rat ] ; ae 13 m the of ‘ . 


tret 
Gibhs, chairman of tl recidin 
The s tar Mr H. G. } } y” reé the notice con 
€ t} t ¢ + ‘ t} ¢ S 
t \ + + +; 
1) E + + ‘ Ps 
with | 1) Cc 1 ( i) 
‘ wit . 
‘ a 
press | t \ ter ey ? ‘ ~ 9 + ] + 
pr au iter eX t 4 c er C gt. ¢ 


binder wa 
5 us recognise that our general manager, Mr | b 


about 3 
t 


e deserved well of your company. u 


vercome with success by drastic measure work they were immediately setting th: 


wn about without breaking. The amount 

third of th 
riquettes from l’owel) Duffryn coal could be made to 
per ash 


hat :t could be thr 


it usually employed, and 


only about one yed, ar 
contain only 
and 3 per cent. moisture. All they |} 
by their new system had been more than justi 
ed, and a new field undoubtedly opened out for a largely increas 
of this kind of fuel. that the 


noved sound, was to erect plants to produce in quantity, and this 


cent. 
i to establish 
The first step, now 


precess 


mselves to accom; 





‘ 


iffryn Company and they had acquired a site in Wales 


vhere a plant would be erected to produce daily at least 2,00 
ns of ‘ Minseps,”’ the registered brand of the highest class of 


itent fuel which w 
intry. All 


uld be manufactured by 
the 


their methods in this 


over world there were collieries where owners 





would be handsomely rewarded by cleaning their fine coal by 
the company’s processes, and then briquetting it, mixed with some 
coarser class of coal; or by cleaning certain classes of coal, so as 
to make part of it available for cooking and the balance for briquet- 
ting. There were many new avenues of business opened by the 
success of this briquetting system, and all that was required was 
time to enable the work before 


to be carried through. A 


them 
leading French expert in briquette manufacture had declared that 


t 
it was not merely an improvement; it marked a revolution in the 


briquetting industry. So it was. The combination of interests 


f the two companies was a factor of the highest importance in 
the coal industry, and the manufacture of patent fuel would exper: 


ence a revolution from the 
The erection of 


ningrove Iron ( 


discoveries they had made. 
a plant treating 600 tons per day at the Skir 
ompany’s works had made considerable progress 


and they were gratified by the far obtained in the 
problem of getting rid of the moisture content in the coal after 
through the system. At the Oughterside ( 

lieries in Cumberland they had erected a plant with a capacity 


600 tons per day, which had commenced operations and enabl 


success so 


passing flotation 


the owners to produce from the coals an excellent metallurgical cok 
far superior to that previously produced. At the Low Laithes Col 


liery in Yorkshire a 250-ton plant was being erected, and 
similar capacity was under construction for the Team By-Products 
Coke Company. The Powell Duffryn, after innumerable tests, ha 


decided to instal two large plants for the production of meta 


lurgical coke. Three outstanding sides of their coal business th 


(1) a perfect system of l 


xisted : fine coal; (2 


system under which the problem of reducing the moisture in fir 


h 
I 
coal was capable of solution; and (3) a new system of manatactur- 


iquettes which had none 


system, was 


of the disadvantages of the present 


much less expensive, and produced a far purer fuel 





Work had been actively proceeded with in regard to the cor 
version of semi-coking coals into coking ceal. The probl was 
not yet completely solved, but was receiving close attenti 

Turning to their coal business in foreign countries, and remem 

ring that the solution of the briquetting problem had g 

ed t] lvantages arising from the use of their <« 
process the installation of a plant with a capacity of 1,0 
tens at Noceux-les-Mines was proceeding satisfactorily, and test 

having shown the advantages obtainable by the use of tl 
ting syste i briquetting plant would be erected. 7 ver 
uite satisfi vith the progress made in France and other 


treatment side of the undertakir 
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the Chairman said that in the autumn they hoped to be able, from 
the plant at Ashington, to supply any shareholder with quantities 


; their ‘*‘ Ovoids’ 


’ from two tons and upwards, on applicaticn to 


the secretary. 


The report and accounts were unanimously adopted, the retiring 
rectors and the auditors were re-elected, and the proceedings con- 
juded with the vote of thanks to the chairman, directors, and 


staff 





MOND NICKEL COMPANY, LIMITED. 
CHAIRMAN CONFIDENT OF THE FUTURE. 


The annual general meeting of the Mond Nickel C mpany, 
imited, was held, on the 26th instant, at 39 Victoria street, 
mndon, Mr Robert Mond, J.P. (the chairman), presiding. 
The Chairman said that the accounts now presented covered a 
riod of two years to April 3oth last. ‘The publication of the 
sual accounts had been postponed with the consent of the share- 
lders, owing to the difficulties in settling complicated taxation 
blems in connection with the company. Although a final settle- 
nt with the Revenue authorities had not yet been reached, the 
i had been sufficiently cleared to enable the board to submit 
gures Showing the progress of the company during the past two 
ars and its financial position at the end of the period under 
w. In respect of the two years 1g21 and 1922 there was a 
ance of £610,383 left for distribution. An amount of £220,000 
i already been allocated for dividends paid in respect of the 
ar ended April 30, 1921, and in respect of the year ended 
» 1922, an interim dividend on the preference and ordinary 
pital amounting to £110,000 had already been paid. : 
It was now proposed to distribute a further sum of £87,500 on 
2 preference capital, making up the dividend of 7 per cent. for 
year, and a further 1s per share on the ordinary capital, 
e of income-tax. 








THE FUTURE. 


As to the outlook, the clouds had not yet lifted so as to enable 
> board to see clearly ahead. The demand for metallic nickel 
vas naturally far less than during the war. With a return, how- 
er, to stable conditions in the world and a general trade revival, 
re Was no reason why they should not expect renewed prosperity 
the nickel industry. New uses for the metal were constantly 
eing discovered. : 
Some time must elapse until the consumption of metal for peace 
itposes reached a tonnage which would enable present producers 
work their plants to normal capacity, and in the meantime the 
apany would no doubt have to face hard competition. Thanks, 
vever, to its unrivalled process and excellent organisation, the 








th the view of extending the use of nickel they had acquired 

of Henry Wiggin and Co., Limited, in this country, 
recently participated in the formation of the American 
Corporation of Clearfield, Pa. 


> report was unanimously adopted. 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 
LARGE RESERVES—GOOD VALUES AT ELANDSDRIFT. 


eeting of the Transvaal Gold Mining Estates, Limited, was 
i, on the 27th instant, at Winchester House, London. 
Mr Matthew T. Brown, who presided, said the accounts showed 
aet profit of £28,416. of which approximately three-fourths were 
‘amed in the first six months, and one-fourth in the second half- 
at. With one exception that was the lowest profit since 1905, 
“¢ compared unfavourably with the profit of the previous year, 
‘amely, £89,752. Last year he mentioned that the tonnage treated 
"4% a record, amounting, as it did, to 194,560 tons. This year 


3 


Ycame slightly short of that total by 7,930 tons. For the year 
ended 1 . . : : 
aged March, 1921, the average price realised for their gold was 
5 los 1d 


a5 , whereas for the year under review it was only £5 os 8d, 
wd % their output of over 60,000 ozs of gold the drop in price 
wade a difference of over £28,000, but what was of more serious 
mport Was that if they had only been able to get the standard price 
1 bold they would have been faced with a serious loss. Their 
ware depended largely on the results of an energetic prospect- 
38 and development programme in the hope of discovering and 
““tihg up ore of a higher grade than they had at present avail- 
~* Coupled with an earnest endeavour to reduce working costs. 

ihe fresh ore developed during the year teached the high total 


sng 3525 tons, of which 186,630 went to replace the ore milled, 
gras to swell their already large reserves, bringing them up 
Aes tons, or over 34 years’ supply of ore for the mills; 


ee pica nearly 40 per cent. more tons than were 
The one ‘fly in the ointment” was that there was a 








every confidence that they would continue to take the | 
trade to which they claimed the company was entitled. | 
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LE 


[APOLOGY .|) 


gn the High Court of Fustice. 
king's Bench Division. 


BRITISH NORTH BORNEO COMPANY 


V. 


CHARLES SCRIBNER’S SONS. 


———_——— 


The defendants in the above proceedings having submitted to an 
order and injunction restraining them from further publishing and 
circulating copies of the book entitled ‘‘ Where the Strange Trails 
| Go Down,” by E. Alexander Powell, published by them in New 
York and London, on terms which include, among other things, 
payment of the costs of the plaintiff company of and incident to 
the proceedings and of advertising this notice, they desire to ten- 
der publicity to the plaintiff company their sincere ap logies for 
the grossly libellous and untrue statements and criticisms of the 
plaintiff company and its administration contained in Chapters Il 
and III. of the book. 

The defendants, having had their attention called to the libels 


5 i f ati ne defa- 
in question, are satisfied that there is no foundation for the defa 
matory statements complained of, which were published by them 
without adequate investigation, and they express their great regret 


that those statements should have been published in a book issued 

1 
to the public by them, and they hereby unreservedly withdraw all 
imputations on the plaintiff company. 








0 = 


decrease in the value of the reserves of $ dwt per ton. The cash 
position was a strong one, the cash and gold consignment account 
amounting to £187,445, against which there were creditors on 
current account and outstanding debentures, interest and divi- 
dends amounting to £22,200. The tonnage treated in the first 
three months of the current year was 46,840 tons, or 600 tons more 
than in the same months of last year, while the value of the gold 
recovered was £73,668, which was only £509 less. It was satisfac- 
tory to find that, apart from the price of gold, they were not 
losing ground. They had received a cable that morning stating 
that good values had been struck at Elandsdrift mine. It was 
hardly necessary to point out that a considerable amount of work 
would have to be done in the neighbourhood of the strike, but it 
encouraged the hope that good ore might be opened up as develop- 
ment proceeded. The new strike showed that at the lower levels 


prospecting gave good values. 


THE NIGER COMPANY, LIMITED. 
COMPANY'S VALUABLE ASSETS. 


The adjourned forty-first ordinary general meeting, followed by 
the forty-second ordinary general meeting, of the Niger Company, 
Limited, was held, on the 24th instant, at Cannon street Hotel, 
London, the Right Hon. Lord Leverhulme, governor of the com- 
pany, presiding. 

At the forty-first meeting the appointment of certain directors 
was confirmed and the auditors were reappointed. 

The Chairman, addressing the shareholders at the forty-second 
ordinary géneral meeting, said that the directors regretted that it 
was not possible to congratulate the shareholders on the result of 
the trading of the Niger Company and of its associated companies 
during the last two years. They need not be alarmed at that, how- 
ever, for West African trade had had severely hard times to pass 
through many times in its past history, and had always recovered 
itself and resumed its interrupted course of prosperity, although, 
as far as memory or record served to show, it had never been so 
severely tried as during the two years covered by the accounts. 
Undoubtedly West African trade would recover again. 

In November, 1920, owing to the very serious position in the 
West African trade and the rapid decline in the values of produce 
and trading goods, it had become necessary to put the finances of 
the company on a more secure basis, and an issue of £2,500,000 
8 per cent. seven-year notes had been made. With regard to the 
value of the assets, the directors were satisfied that they were 
worth, as a going concern, considerably more than what they 
appeared at in the balance-sheet, and that if a sale of such assets 
were contemplated, which was not the case, there would be many 
financiers, especially in America and Europe, ready and willing 
to purchase those assets at a much higher figure in order to secure 
the entry into British, French and Belgian West African colonies 
which the acquisition of those assets would secure to them. In 
that connection he might say that the West African interests of 
Lever Brothers, now transferred to the Niger Company, had for 
the five years prior to that transference earned most substantial 
dividends, which, added to the earnings of the associated com- 


a cn pee ee 
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PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 





Balances in Exchequer 


2 

on lst April:— 
Bank of Engiand.... ee 
Bank of Ireland .... - 
REVENUE, $ 
TS << cacnsansusween on 
I cncn nines oemnneition ee 


Motor Vehicle Duties 
Estate, &c., Duties...... 
BEE scseseseene acini 
Land Tax, House Duty, 
& Mineral Rights Duty 


| Property & Income Tax 


(including Super-Tax 
Excess Profits Duties,&c. 


| Corporation Profits Tax 


| Anglo-Persiar 


pani the N l ivi- 
dend return of I b] er 10 per cen r annum on the 
amount at which those associated companies’ properties appeared 
in the balance-sheet 
3 h é g pow but there was also their capital 
val i rt apart from and in addition to stocks and other | 
floa s | West African associated es of the 
Nige ( Se n West Africa er ( acre { | 
tre : 2 » al ot ] S h ] ] wi h 
+} y y 7. < 
i -trad \ I 
] 1 , which 
+} 1 1a 
a 4 
' | them i 
ment f ‘ 
t t t 
< +! ¢ +} é ‘ | 
( ‘ c ‘ it tentiali ' 
n t g } n t . Ss 
woul I wi rap 9 - | 
lr} rt ar te I t S S| 
Wi tr icted 
, , , jlé puc d y i? REESE ¢ ? [he , (| 
Company Meetings should be « ressead toi , u r 
of the ECONOMIST, 3 Arundel streé Strar l } 
' 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
ove 3 | Advances t Redemption Account 
ees 9h Ee — 
oa. = oF nD ° 2 =3 
Date. S823 28) § Ko Bank of SG on oe 
OFS S29| 4 |Se'o England £ 2¢ts 
“Seis ‘| ¢@ | ef/|c Notes. - 2 €c 
Om S £m 2 Oo 
1914, £ £ £ £ £ £ £ 
Ane, Be vceee 21,53 °° 6,302, 3,810 ; 11,423 
SS 38,478 169 600 481 9,924 9,286 
1915. 
a } 103,125 729 159 249 27¢ 4,621 20,536 
1916 
Dec. 27 150,144 2,430 64 4 28,500 19 118,102 6,868 
1917 
Dec. 26...... 212,782 39 675 28,500 134 186,637 5,486 
1918, 
ER. Bbsones 323,241 15 570 28,500 89 305,133 4,566 
1919, 
a a 356,152 17,182 250 245 28,500 4,000 91 337,537 2,802 
1920. 
i shes s 367,626 16,962 28,500 19,450 130 336,504 1H 
1921, 
es 343,826 15,599 Silver Coin. 28,500 19,450 139 311,34 141 
June 29...... 323 14,965 3,000 28,50 19,450 148 287,750 150 
Sept. 28 14,830 3,000 28,500 19,450 152 278,119 143 
Ss 14,658 3,000 28,500 19,450 147 289,131 16] 
1922 
Mar. 30 14,255 5,000 28,500 19,450 159 261,479 177 
June 29 13,338 6,00 28,500 19,650 16°53 254,312 250 
July 13 13,068 6,000 27,500 20,650 161, 257,411 142 
July 2¢ 13,194 7,000 27,000 21,150 16°2 255,488 167 
July 27 296,447. 12,883 7,00 27,00 21,150 16°3. 253,995 185 
Since July 21, 1920, notes and certificates outstanding include notes called in, 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, and for 1922 at £309,988,400, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {45,000,000 in 


from Monday to Saturday, July 


three months’ Treasury Bi dated 
31-August 5, were opened on July 28 
applied for was £71,435,000 


1 
iiS 


1922, and the total amount 


Tenders 


for Treasury Bonds at {100 14s will receive abouc 40 per cent., above 
in full. Tenders for Monday to Friday bills at {99 11s 5d and above 
in full. Saturday bills at {99 11s 6d will receive about 31 per cent 


and above in full. The average rate of discount for Treasury bills 





was {1 135 6.41d The amounts allotted were as follows :— In 
bonds, £10,000,00¢ bills at 3 months, £35,000,0 
ls Amount curvy Rillc 48% Treasury 
Date. Ofori Applied | Treasury Bills. “Fonds, 1932. 
, For. — | Average Price. 
1922, £ £ Ss 6.4 £s a 
June Cite a) 50,000,000 (a) 84,230,000 2 2 11°55 98 4 48 
DE) Dkaspruceteneen a) 50,000,000 (a) 71,260,000 118 465 98 5 108 
July 14.. a) 45,000,000 (a) 80,385,000 1 13 10°06 99 0 516 
Le eee a) 45,000,000 (a) 77,055,000 1 16 108 100 4 11°4 
Pe MBs xeseesncsness a) 45,000,000 (a) 71,435,000 113 641 10014 O 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, August 4, 1922, for Treasury 
Bills and Treasury Bonds to be issued to the maximum amount of 


£50,000,000 


PD. tcicc echawie 
Crown Lands 
Interest on 
ID iin cen cee abe 
Miscellaneous— 
Ordinary Receipts .. 
Special Receipts... 
PD .cinsscasesnse 
Total, inc. Balance - 
OTHER RECEIPTS, 
Temporary Advances Repaid :— 
Bullion 
Ur 


der the 
ance Acts, 192] 
Money Raised py Creation of Debt :- 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1920 and 1921 
Under the Post Office 
PN CAG, BEES 00 660000000600 
Under the Housing Act, 1914 
(0) Under the Unemployment In 
surance Acts, 1921 
(e) For other Issues 
By Treasury Bills for Supply . 
By Nationa) SavingsCertificates 
By National Wear Bonds 
By Treasury Bonds-- 
5-15 year, 1925-35 


(London) 


_, rere 
TET spentssdreeuscnvsss 
4%, 1932 


By Other Debt created under 
the War Loan Acts, 1914 to 
SED. Sanedasetescosecnnscnene 

(d) Ways and Means Advances .... 

Oil Company — 

Dividends on Shares acquired 


Repayments— 


In { Issues under Land 


(Facilities) Acts, 


respect « 
Setrlement 
1919 and 1921 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920 
Total 


EXPENDITURE 


EXPENDITURE, 
Permanent Charge of 


Gs sceeensessesseses 
Interest, &c., on War 
SI, consndsetseeoenes 
Road Fund ....... 


Payments to Local Tax- 
ation Accounts, &c.... 

Payments to Northern 
Ireland Exchequer 


Land Settlement........ 

OtherConsolidated Fund 
Oe rr 

Supply Services ........ 
Expenditure ........ 

OTHER ISSUES, 

Temporary Advances— 

Bullion 


Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
ite ci ns einai meet 

Under theUnemployment Insurance 
RAAB BORE ccccccecesscccoccoccece 
[Issues to Meet Capital Expenditure— 

Under the Telegraph (Money) Acts, 

BSED an IGEL...ccccccccccccccses 
Under the Post Office (London) 
Railway Act, 1913 


Total Receipts into 
the Exchequer from Receipts, — 
Apl. 1, 1922, Apl. 1,1921, Week | Weck es 
to to Ended Ended — 
July 22, July 23, | July 22, | July 23 —_ 
1922. 1921. 1922, 1921." 5%, 
z z z : off 
mi 
9,963,424 2,591,051 ee Other 
1,210,106 483,455 “ Acti 
11,1735,5X 3,074,506 
Ways 
38,660,00C 38,323,000 2,107,000 00 | 
47,582,000 59,035,000 7,511,000 000 Deprec' 
2,147,000 1,851,000 ae Fin 
20,801,000 3,925,000 1,600,000! 1,279,009 Anglo-| 
482,000 4,052,000 90,000 0,000 i 
( 
510,000 410,000 10,000 0 Am 
Procee 
80,880,000 87,330,000 6,673,000 000 fice 
954,000 22,114,000 Ac’ 
7,000 266,000 280,900 m0 Old Si 
l 9,000 13,250,000 750,000! 1,250,000 un 
220,000 130,000 3 Fir 
3,344,446 4,095,325 10,725 Belene 
— . . . nk 
14,314,285 7,519,492 510,023 St — 
18,920,768 27,356,526 143,812  2.040,000 " 
252,522,499 282,631,350 19,685,560 29,095,869 
263,696,029 285,705,856 Trea 
—_-- 
800,006 2,250,000 150,000 0,000 [ 
1,890,000 430,000 
1,650,000 2,000,000 
27,500 ie 
13,000 25,000 
1,450,000 
946,443,000 1,473,524,000 51,449,000 106,750,000 
30,148,000 11,150,090 850,000 £00,000 
: 1,024.990 ° 
121,708 3,700,000 7 
61,422,074 ee 
24,026,125 4,951,075 — 
11,86 3,713,84C 
306,949,500 406,774,000 1,550,000) 27,850,000 
243,012 
WY As 
19 9,186 
265,46¢ 1,659,250 
87,3 85,532 
1,639,227,1 2,191,620,153 79,065.63 
AND OTHER ISSUES. Ca 
Total Issues out of Re 
the Exchequer to Put 
meet Payments from =~ -Jgeres,—-- Oth 
Apl. 1, 1922,;Apl.1, 1921, Week We § 
to t Ended } 
July 22, July 23, | July 22 
1922. 1921 1922 2 
z £ £ é es 
6,421,567 6,302,87 
99,308,4 120,580,02 361,732 a4 
1,282,000 1,550,000 ; 15 
1,050,000 1,392,772 150,00 X 
518,000 = - a 
438,684 1,101,125 67,863 3% Rest 
Publ 
1,022,290 680,453, 232,069... Oth. 
120,304,342 193,173,825, 6,600,000 16,544,2% — 
230,345,286 324,781,081 7,411,664 19,2868 oo 
Note 
2,350,000. 150,000 a 
84,909 84,909 
1,600,000 1,695,000 70,000 
2,000,000 2,000,000 350,000 
~ 27,500 os 
13,000 25,000 ae 


Under the Housing Act, 1914 .. 
Unemployment Insurance Act, 1921 
Repayment of amounts borrowed. . 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 
Securities surrendered for Duties 
under Section 34 of the Finance 
Act, 1917, and Section 3 (3) War 
Tone Bob, BSED .cccccccce sone 
Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 
Principal of National Savings Cer- 
tificates— 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 
DOE Db tcsabesseawennee cccce 
(0) Repaid otherwise..........+-- 


650,000 
1,063,094 ,000/ 1,386,191,000 


4,671,347 
2,750,000 


13,800,738 


oats May 
62,545,000°108,070,000 | 
733,700 490,949 





2. 


1 000 
000 


8 BB 


7,850,000 





LOU AW 


Se: 
‘ 


July 29, 1922.1 


Total Issues out of 
the Exchequer to 
} meet Payments from | 














Apl. 1, 1922, Apl. 1, 1921, Week Week 
to Ended Ended 
July 22, Ju.y 23, | July 22,; July 23, 
ae Ss 1922, 1921. 1922, | 192]. _ 
. : 2 £ £ £ 
Principal of Exchequer Bonds paid | 
off — 
5%, 1922, £20,612,188; Jess paid | 
off by the National Debt Com- | | 
missioners, £1,000,000 .......... 19,612,188 a - | 
Other Debt under the War Loan | 
RR BE Bi asecccccscecsic 8,325,205) 18,380,409 
Ways and Means Advances Repaid| 292,603,300’ 415,789,000| 7,389,000. 38,050,000 
Depreciation Fund, under the 
Finance Act, 1917 innit ae atest 399,521 8,980,067 1,000,000 
Anclo-Persian Oil Company—lIssued 
ler the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 243,01 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 5,165,000 375,000 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (0) of the| 
Penne BGR, MEE. osnciccceccces | 55,656 61,200 i = 
| 1,635,197,624 2,188,48C,904, 78,929,364 168,842,804 
Balances in Exchequer— July 22,'22. | July 25, 21. In.or Dec. for Week, 
EE Oe SII, ns ce wennccesacecs 1,990,779 1,935,847 — 49,729 — 705 
Bamk Of ENGIRRE ccc cccccccccccse oe | 2,038,750 1,203,402'+ 186,000,\— 494,230 
TNE Sasndedenccscessessss veel 4,029,52 5,1359,249\+ 136,271 — 494,935 
"Tre asury, July 24, 1922, 
ooo 
Haeao Orrices LiveERPOOL ano LONDON | 
' 


ROYAL 


INSURANCE COMPANY, LIMITED 


ace Classes or INSURANCE EFFECTED 





Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 26, 1922. 


ISSUE DEPARTMENT. 
£ £ 








Notes issued ....+.++ 144,023,470 Government debt.... 11,015,100 
Other securities...... 7,434,900 
Gold coin and bullion 125,573,470 
144,023,470 144,023,470 

BANKING DEPARTMENT. 

£ £ 
Capital ...eeeeeeeee 14,553,000 Government securities 46,504,853 
Rest...sceeeeeeseee 3,401,565 Other securities...... 72,243,297 
Publ > deposits* .... 14,296,654 Notes ......+....... 19,265,840 
Other leposits ...... 107,576,472 Gold and silver coin.. 1,830,460 
Sey lay & other bills 16,779 
139,844,450 139,844,450 
* Including Exchequer, Savings Banks, Commissioners of National Debtand 


Dividend Account, 
ComMPARISON with Previous WEEK and a YEAR AGO. 











Amonnt, Inc, or Dec.on Inc, or Dec. on 
July 26,1922. Last Week, Last Year, 
£ £ £ 
— vane eaiewna eadiamaauiianiomane 3,401,565 + 62,441 | + 44,540 
ie lic deposits 14,296.6. 34 - 7,878,198 — 1,077,217 
— LL, Se Reiieperenesion 107,576,472 + 3,109,494 > 1,140,565 
gore rnment securities ....... cooee) 96,504,855  — 235,000 + 3,316,775 
= Oe oe coco 4Teeneer — 43,972,339 — 5,757,548 
> snaduamnoascwadceun ecan ‘ane 21,096,500 , — 499,593 | + 2,559,607 
Rete I vikdcvewoncsencaccos 124,757,630 | + 501,365 | — 3,525,740 
Oinand billion .................. 127,403,950 . 1,772 os 966,133 
% of reserve to liabilities .......... | 173% + 4% + 2% 
THREE Monts’ REcoRD. 
ee 
Circulation Securities sa 8 
m Coin and (excluding in 223 
ate, Bullion, Bank Post Deposits, Banking Reserve. === 
Bills), Depart- sla 
ment, ae 
_ a oe esa 
aoe £ 2 | £ ss 
“aay 128,873,878 122,091,180 146,049,335 138,511,460 25,232,698 inl’ 
128,887,939 121,591,685 | 142,438,187 | 134,402,217 | 25,746,254 | 18 |— 
7 128,879,227 121,070,755 | 139,061,838 130,549,595 | 26,258,472 | 183|— 
qe 128,880,842 | 120,889,975 132,436,093 123,780,787 | 26,440,867 20 — 
ne 7 eneee 128,881,009 | 122,715,860 130,221,478 123,356,836 | 24,615,149 183); — 
1“ a +++ 128,886,129 122,513,410 | 141,479,390 134,418,206 24,822,719 17 |= 
ay eenees 128,884,081 121,$57,550 | 127,874,151 120,304,710 | 25,376,531 194134 
= Seseeces 128,883,226 | 121,372,810 | 129,957,974 | 121,830,727 | 25,960,416 | 20 |— 
Jats - seevees 128,936,693 | 123,048,010 | 131,435,226 124,946,319 | 24,348,683 184)— 
Y iprttesess| 128,458,962 | 124,523,140 | 148,316,424 | 143,807,498 | 22,385,822 | 15 |— 
ett 127,900,698 124,248,705 | 124,987,104 120,766,661 | 22,101,993 1738/3 
oe 7ettts| 127,402,158 124,256,265 126,641,810 | 122,955,489 | 21/595;893 17 |— 
‘aon ees 127,403,930 124,757,630 121,873,106 118,748,150 | 21,096,300 173'— 
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Ten YEARS’ RECORD. 











At corresponding date July 24, | May 27, | July 28, July 27, July 26," 
with the gessent week, 1912, 1914, 1920. 1921, 1922. 
Circulation (exelading ‘Bank| £ | £ £ £ £ 
eee | 29,331,640] 28,933,380 125,369,195 128,283,370 124,757,630 
Public deposits.....ccccccccess 18,372,033) 19,014,809 15,148,654, 15,373,851) 14,296,634 
IN vccecccceccacess } 41,718,515) 41,248,964'118,650,249 106,435,907 107,576,472 
Government securities ........ 13,983,532) 11,046,570) 59,912,361; 43,188,078 46,504,853 
Other securitios .....%.cccces- 33,875,195, 41,461,280 75,481,209) 78,000,845) 72,243,297 
Reserve of notes and coin ...., 30,282,216) 25,463,980 16,315,188 18,536,693) 21,096,300 
Coin and bullion ............. 41,163,856} 35,947,360 123,234,383 128,370,063)127,403,930 
Proportion of reserve t 
aa 502% 424% 123% 154% 172% 
Bank rate of discount ........ 3% 3% 71% 5A% 3% 
Market rate, 3 months’ bills ... 34,—4 2h; 641-3 42-3 lg 
Price of Consols ........0ccee. 7345 744 } +8 593 
Price of silver per oz.......... 27hd 265d 354d 
Average price of wheat........ 38s 10d | 33s Od 84s 1 38 9d 
PR Sxéncacees 25°25-274 25°174-20 48°20 »35°60-6 
waren | New York coos] 94845 $479 | $3-78-80 | $35 $445.45 
|} Amsterdam.... 12°14-2 12°05-10 10°95-11°00 ) | 11°444-4¢ 
London | ferlin ........ 482 20°492 150-156 | 280-283 | 2290-2300 
Clearing honse return ........ 262,979,300! 199,913,000 685,490,000 700,387,000 |726,910,000 


BANKERS’ CLEARING RETURNS. 


Country 





Week Ending— Town Clearing. Ciaestac Total. 

1922. £ £ £ 
January 1—July 19 ............ 19,916,990,000 l, y 365,000 21,499,355,000 
July tices cirekenhusnagnnwede 2 675,359,000 51 ,000 726,910,000 
Total to Gate IGBB.......<ccseseces 20,592,349,000 1,633,916,000 22,226,265,000 

| err ce 18,333,918,000 1,796,083,000 20,130,001,000 
Increase or decrease in 1922. . { + oo = am 7 wee is — 
NOE BO idccdccccacnsnes 31,928,380,000 3,002,179,000 34,930,559,000 
SS eee 34,946,683,000 4,072,220,000 39,018,903,000 
Increase or decrease in 1921.. 4 |— — = ae ge es ot oes 
PROVINCIAL CLEARING RETURNS. 
1921. 1922, Inc, or Dec, 
Aggregate Totals to July 22. £ £ £ 1 % 
BIRMINGHAM ............. ecccecece 76,954,100 64,587,800 — 12,366,300 16:1 
PA Kes Ceseseeeesecenscecesceees 43,563,000 42,569,000 — 994,000} 2°28 
Tc cidickavinees <keesensosewnns 206,815,100 | 182,785,200 — 23,229,900, 11°2 
DE cbevéhinwadesevteedeesveseene ; 32,140,600 ; ag 
en cccedrecdcerncerscccceecees 33,434,300 | 31,478,900 — 1,955,400; 58 
Pi we vccceecewecetnnunns ee-| 23,049,000 23,908,700 + 859,700) 37 
EE ooo} oem 879, 600 | 242,328,700 — 17,550,900} 67 
MANCHESTER ...........csccccccees 413,153,100 | 432,697,300 19,544,200; 47 
NEWCASTLE-ON-TYNE............ 54,936,800 54,657,400 279,400; 5°1 
aoe pececocccoes Cecccccece 20,736,700 19,449,500 — 1,287,200; 6:1 
_SHEFFIELD . Howececceseeceoesseel 35,607,300 26,881,300 \— 8,726,000) 24°5 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
eer Siena a ~, July 21, July 14,| July 7, | July 22, 
1922. 1922. | 1922. 1921. 
RESOURCES. 2 e | a 8 
BOORMAN CORREVE: cccecccccccoccceccesecs eee 3,045,340 3,035,830) 3,020,680! 2,508,300 
Legal tender notes and silver reserve........ 123,990 121,210! 113,250' 151,070 
Bills discounted for member banks ........ e- 443,460 429,940) 498,870) 1,686,150 
Bills bought in open market .............. e-| 148,970) 157,680} 155,070 23,910 
Government obligations owned .........+...- 541,850’ 556,770} 550,510; 251,280 
All other resources .........cseseceveees eeees €6,100 65,710 65,340 48,530 
LIABILITIES, 
Government deposits .......cccccccccrccecees 49,380 20,840 36,680 34,970 
Other deposits .....ccccccccccccccccecccccces 1,893,160 1,904,100} 1,848,030) 1,658,050 


Federal Reserve Notesin actual circulation.. 2,132,850 2,158,120) 2,194,320, 2,564,610 


Federal Reserve Bank Notes in actual oir- 


SUI ek ncccencceee Miphiieknineaesaneuse 66,050 67,38C 68,150! 127,880 
ATS CURSE HADEN 660 cccccccccccceccoccecees 20,720 21,450} 20,500 17,450 
Capital and surplus. . aia chaheeedind aeaaiaaet 320,640 320,626) 320,620) 316,05C 
Ratio of total reserves to gross deposit and 

Federal Reserve note liabilities combined ™ 8% 773 % i 768% | 625% 











STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 


May Sh 1922. Apri 1 50, 1922. Mar. a 1922, May oe 1921. 


ASSETS. 
Cash and bank balances.. 439, 802 460, 869 447, 024 496. 566 
Bank balances abroad .. 136,159 72,358 64/314 67,843 
Call and short loans .... 287,786 278,175 267,419 269,187 
SRI, 9 as cweieecacees 313,490 342,989 353,663 394,062 
Loans in Canada........ 1,236,934 1,259,799 1,239,496 1,377,093 
Loans abroad .......... 144,896 150,715 151,970 159,087 
Other assets .... 101,906 98,919 98,870 107,976 
LIABIL ITIES, 
Note circulation ........ 155,652 164,724 162,651 193,053 
Deposits— 
Government .......... 96,412 145,753 124,699 154,499 
Public in Canada...... 1,691,975 1,720,566 1,714,862 1,868,150 
I ai uconneonwes 367,434 275,525 265,748 269,074 
Bank balances— 
CRs dxtccéeccecce | 8,793 9,714 8,828 11,563 
ES anccacinormaciaws 37,171 45,612 45,775 38,956 
Bills payable, &c. ..... 25,758 22,648 23,561 45,785 
Other liabilities ........ 4,182 3,012 2,546 3,870 
Capital and rest ........ 254,291 254,248 254,242 264,202 
BANK OF FRANCE, 
(000’s omitted.) 
July 27, July 20, July 13, | July 28, | Position 
1922, 1922. 1922, 1921. May 28, 1914 
ASSETS, Francs. Francs. Francs. Francs. Francs, 
Gold coin and bullion ....' 5,530,149 5,529,780 5,529,572 5,521,076 | } 3.730.625 
Ot which heldabroad....| 1,448,367 1,948,367 1,948,367 1,948,367 oan 
Bilver coin and bullion....; 285,225 285,239 285,138 275,285 632,650 
Discount and advances.... 4,293,217 4,323,708 4,357,987 £011,343 2,327,775 
LI1sBILITIES, 
LER eee 30,049,939 | 36,369,763 36,501,518 36,941,450 5,811,875 
Government deposits...-.. 79,990 42,853 47,238 22,265 183,700 
Private deposits ..........| 2,552,183 2,379,916 2,197,410 | 3,229,369 845,950 
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SOUTH AFRICAN RESERVE BANK. 


(000’s omitted.) 





July 1, June 24, Junel?7, | June 10, June J, 
1922. 1922. 1922. 1922 1922. 
LIABILITIES £ £ £ £ £ 
Capital ; oe 1,000 1,000 1,000 1,000 1,000 
Reserve .... o it eae 2 2 2 2 2 
Notes in circulation ...,..... 4,568 2,936 2,681 2.176 951 
Bankers’ deposits ........... 5,640 6,659 6,612 6,764 7,258 
ASSETS. 
Gold coin and bullion ........ 152 132 132 92 92 
Gold certificates ieee ; 7,829 7,199 6,969 6,649 5,924 
Loans and advances to the 
Governme nt ’ : 2,200 2,200 2,200 2,200 2,200 
Other loans and advances ... 25 81 ll 18 12 
Investments...... ....0.. 1,000 1,000 1,000 1,000 1,000 
Ratio of cas h- reserve to 
liabilities to public 779 % 76°4 76°4 754% 73°2% 
BANK OF SPAIN, 
(000’s omitted.) 
July 22, | July 15, July 8, July 1, July 23, Position 
| 1922, 1922. 1922, 1922 1921. May 30,1914 | 
Pesetas. Pesetas. Pesetas. Pesetas. Pesetas Pesetas. 
2,523,351 | 2,523,301 2,525,129 2,522,912 | 2,491 337 521,775 
648 857 645,549 644,269 618,871 625,065 728,600 
Loans and dscts.. 2,157,056 | 2,175,461 | 2,244.062 , 2,202,674 2,025,601 800,725 
Bpanish 4% stock, 544,474 344,474 344,475 344,475 344,474 44,475 
Treasury bills....| 150,000 150,000 150,000 150,000 150,000 150,000 
LIABILITIES | 
Circulation ...... | 4,196,791 | 4,177,394 4,197,626 24,144.776 4,176,177 1,901,550 
Deposits.......-..) 1,176,858 | 1,164,:28 1,177,588 1,170,858 1,039,672 477,500 
NATIONAL BANK OF GREECE. 
(000's omitted.) 
May 27, May 13, April 28, April 13, May 28, 
1922. 1922. 1922. 1922. 1921. 
AssETS. Drachma, , Drachma. Drachmm, Drachme. Drachme, 
Gold and balances 
REE - spoecesess 1,388,158 1,373,759 1,381,018 1,383,160 1,376,175 
Government loane 
and securities 2,860,974 2,871,858 2,889,052 2,929,091 1,560,948 
Discounts and loane 792,232 806,356 785,581 $00,662 777,392 
LiaBILitTies 
Notes in circulation 1,484,388 1,407.324 1,315.934 1,197,570 1,723,891 
Government depsts. 1,356,000 1,486,303 1,489,505 1,628,630 110.013 
Private sight depsts. 793,527 781,473 891,288 929,993 803,546 
Private deposits at 
fixed dates 1,010,744 1,010,057 1.008.124 1.006.495 795,325 
BANK OF JAPAN, 
(000’s omitted.) 
June 17, June 10, June 3, May 27, May 20,, June 18, ; Position 
1922. 1922. 1922. 1922. 1922, 1921 Jne3O, 1914 
ASSETS Yen Yen. Yen Yen Yen. Yen. Yen. 
Cash and bulli 1,281,850 1,279,159 1,274,818 1,274,857 1,275,755) 1,280.558 221,320 
Discounts ...... 96,265 78,095 94,741 99,577 79.068 33.344 41,740 
Advances ........ 133,176 129,547, 135,098 111,418 105,263 97,416 70,540 
LIABILITIES, 
Notes . 1,183,498 1,164,757 1,174,468 1,107,362 1,046.379, 1,072,140 362,270 
Govt. deposits 695,485 724.513 770.648 766,957 778,979 1,3:3,/98 87,340 
Other deposits 60,356 49.352 59,865 38,302 57.887 107,726 11,340 


IMPERIAL BANK OF GERMANY. 


(000’s omitted.) 


















July 15, July 7, June 30, July 15, Position 
1922, 1922. 1922, 1921. May 30, 1914 
ASsETS, Marks. Marks. Marks. Marks. Marks. 
a 1,004,859 1,004,859 1,003,859 1,091,544 1,313,240 
Of which deposi 
ted in Bank of 
England ...... 50,022 50,032 50,032 ee 
DT <s+tsbpnbevens | 19,467 17,617 19,743 11,450 321,920 
Treasury notes ..../ 19,789,974 14,281,874 14,605,085 5,511,748 943,460 
Bills discounted... .; 195,214,961 189,949,556 | 190,877,495 | 78,126,729 60,780 
LiaBILITIES, 

Notes in circulation, 175,437,418 172,736,686 | 169,211,792 | 75,352,635 2,013,860 
Deposits ‘a .275.651 31,531,010 37,173,745 14,584,808 | 842,340 
BANK OF ITALY. 

(000’s omitted.) 

Jane 20, June l0,! May 31, | May 20, June 19, Position 
1922, 1922, 1922 1922. 1921, May 31,1914 
ASSETS, Lire, Lire. Lire. Lire. Lire. Lire. 
Total cash ...... 372,156 1,363,773 | 1,435,102 | 1,445,295 1,368,720 1,221,875 
Inland bills...... 4,589,521 4,317,392 4,326,594 | 4,320,979 3,179,680 418,400 
Foreign bills .... 9,858 9,812 9,771 9,785 20,733 81,300 
Advances to the 
Treasury 6,002,182 6,044,818 | 6.107,491 | 6,196,233 6,674.679 nil 
Other advances.. 2,760,894 | 2,754,475 3,051,287 | 3,078,822 2,149,189 79,175 
—— cen 533,658 535,081 534,164 534,525 217,455 205,700 
4IABILITIES 
Note circulation 13,505,440 13,360,765 |13,326.466 13,169,027 13,639,742 1,556,925 
Deposits & drafts 2.033.644 1,778,908 | 1.853.296 | 1,819,235 1.625.347 193,975 
NETHERLANDS BANK. 
(000’s omitted.) 
| July 24, | July 17, | July 10,| July 3, July 25, ; Position 
1922, 1922. 1922. 1922. 1921. May30,1914 
ASSETS, Florins. | Florins. Florins. Florins. Florins. | Florins. 
OO eae 605,955 | 605,955 605.955 | 605,955 605,969 163,092 
i cheesencnwikn i 8,020 7,720 7.697 7,499 11.159 8.43 
Dects. & advances..| 399,256 | 390,267 429,860 | 424,112 440,585 153.504 
LIABILITIES. 

Notes in circulat’n.) 978,576 | 993,517 1,002,136 | 1,013,352 1,012,790 316,632 
Deposits .... ..... 73,605 48,158 59.081 | 48,513 53,438 5.016 
SWISS NATIONAL BANK. 

(000’s omitted.) 

July 22,; July 15,; July 7, ; June 3, | July 23, | Position 
1922, | 1922, | 1922. 1922. 1921 May31,1914 
ASsETs, Francs. | Frances, Francs. | Francs.| Francs. Francs. 
Gold........cc000. 523667 | 524.451| 526,484 530,882 | 544,261 171,175 
, shestevecnce 116,335 | 116,865 116,865 116.865 | 110735 18,350 
Darlehens-Kassen, 12,114 | 12,697 13,174 13.146 | 12,957 ns 
Assets & advances} 311,372 | 308,628 | 304,751 | 290,092 | 304,136 103,000 
LisBILITIESs, | 

Notes in circulatn | 729,121 | 742,624 760,711 789,083 | 382,227 275,925 
Deposits..........| 263,224 | _255'660 | 233,735 | 198591 | 107,910 | _33,750_ 


The Monthly Statement of the Swiss Federal ‘Loan Bank (Darlehenkasse)_ 
shows that up to June 30, 1922, total issues were Fr, 21,584, 683, of which 


Fr, 13,146,025 was held by the Swiss National Bank, 





June 17, June 10, June 3, May 27, June 18, 
1922. 1922, 1922. 1922. 1921, 
AssETs, Lei. Lei. Lei. Lei. Lei, 
cecccce 4,759,772 4,744,627 4,744,617 4,744,617 3,859,723 
SDs nacccaces 530 376 427 348 292 
Zovernment loan ..| 12,498,215 12,522,553 , 12,522810 12,512,247 10,067,778 
Other advances ... 2,641,986 2,666,178 2,771,429 2,752,581 3,159,812 
LIABILITIES 
Notes tn circulation 14,106,890 14,111,324 14,130,339 14,129,119 | 11,084,372 
ee 5,849,509 5,876,052 5 962,173 5,933,503 6,044 886 
BANK OF SWEDEN, 
(000's omitted.) eo cen ie 
: 7 July 22, ) Julyl5, | July8, | Julyl, | July23, | May 24, 
1922. 1922. 1922. 1922, 1921. 1914, 
ASSETS, Kronor. | Kronor. | Kronor Kronor. | Kronor. Kronor, 
EE sascsssnvss 273,930 73,962 273,975 273,935 | 281,505 104,918 
Balance abr, and | 
foreign bille .... 77,965 78,453 78,717 79,035 | 117,781 112,173 
Swedish and for. 
Gov. securities. . 72,557 72,463 72,463 72.465 13,888 32,465 
Discount and loans 412,792 413,613 426,076 439,162 444,346 112,668 
LIaBILITIES | 
Notes in circulat’n 14,816 533 851 546.634 594,183 592,972 226,555 
Deposits at notice’ 2 8.411 253,96 7 | 243,674 255, 282 196,721 69,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
Position 
July 18,| July13, July 6, June 29,/| July 19, | May 28, 
1922. 1922, 1922. 1922. 1921, 1914, 
ASsETS, Francs. | Francs. Francs. Francs. | Francs. Francs, 
Coin (gold & silver 
and bullion) 330,763 329,441 328,036 328,30 325,453 322,650 
Securities ........ 481,638 478,955 na 493,358 567,287 697,600 
LiaBILITIES, 

Notes in circulatn . 6,287,335 | 6,273,528 6,252,731 6,228,202 | 6,097,590 934,150 
Current accounts 761,223 772,834 753,825 818,496 | 1,023,132 112,125 
AUSTRIAN BANK, 

(000’s omitted.) 

July 15, July 7, June DW, | June 23, 
1922 1922. 1922. 1922, 
Assets, Krone. Krone. | Krone. Krone. 
Gold coin and a bills 1,328 1,087 | 1,896 2,003 
SiVOF COIM ..cccccccccccccece 20 20 20 20 
Bills discounted, warrante | 
ond Grates .ccccccccccccccs 213,779,401 191,577,314 | 175,301,425 162.058.3503 
EBBRS cccocccccccccce eeccces 1,181,152 1,155,467 1,580,255 1,507,447 
| LIABILITIES, 

Notes in circulation ........ 616,861,131 582,879,843 | 549,$15.678 | 469,213.70 
PE Gs ccknestasees 40.3 974.165 38.777.958 | 31,325,388 | 37,06 39 
HUNGARIAN BANK. 

(000’s omitted.) 
July 15, July 7, June 530, 
1922. 1922. 1922. 
Assers. Krone. Krone. Krone. 
Gold coin and bullion, bills 13,150 13,364 13,357 
Silver coin, &C. .......s200. 597 598 598 
Bills, warrants, drafts, &c 25,495,627 25,869,248 25,444,863 / 
EOE n00csscncevsseeences 1,555,027 1,554,576 1,556,000 1,555,24 
LIABILITIES, 
Notes in circulation........ 35,103 483 H,443,271 33,599,554 32 967 
eee 3,880.712 3,450,248 | 3,740,662 | 3 278 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) ss 
May 3l,} April 29, | Mar. 31, | Feb. 28, | May 31, | Position 
1922, | 1922. 1922. | 1922 1921. | May30,1914 
ASSETS. Kroner. | Kroner. Kroner. | Kroner.) Kroner, | Kroner, 
Coin and bullion . 228,524 228,325 228,325 | 228,330 227,570 16,644 
Loans & discounts, 420,186 461,386 444.618 | 434,127 311,289 88,470 
Debtors abroad 16,215 14,830 18,232 20,983 15,597 24,103 
Securities ..... eee 14,521 15,843 18,922 23,926 50,636 11,988 
LiaBILITIES, | 
Circulation ..... 438,743 451.790 446,163 440,822 496.688 | 157,266 
| Deposits ......... 114,766 | 128,857 132,992 124,730 ¢0,795 | 6,696 
BANK OF NORWAY, 
(000’s omitted.) 
July 15, | July 7, June WO, | July 15, | Position 
1922. 1922 1922. 1921, My31,1914 
ASSETS, Kroner. Kroner. Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold...... 147,292 147,292 147,292 147,291 44,224 
Balance abroad and foreign 
DEED cvcccccececececocccccs 38,569 39,027 39,146 31,815 28,533 
Norwegian & Foreign Govern- 
ment securities ..... Seanene 9,814 9,814 9,835 | 8,507 8,816 
Discounts and loans ........ 440,835 438,479 441,118 416,357 76,911 
LIABILITIES, 
Notesincirculation§ ....... 381,555 386,501 384,710 425,278 113,484 
Deposits at notice .......... 134,480 | 126,732 133,230 71,314 7,188 
Through Royal resclution of February 3, 1922, it has been resolved that the er 


| 
| 
| 


NATIONAL BANK OF ROUMANIA. 


(000’s omitted.) 

















traordinary right of issuing bank notes has been reduced from 50 millions to 3 


millions from Fe bruary 4,1922 his day included). 
IMPERIAL BANK OF INDIA. 


(000’s omitted.) 





June WO, | June 23, | June 16,; June 9, 
1922, 1922. 1922. 1922. 
Assets. Rs. Rs. Rs. Rs. 
Govt, securities ............ 7,72,38 7,97,65 7.9641 802,91 
Other securities. ...........- 1,28,31 1,28,31 1,28 31 1,28,22 
Loans ...... gueEsedceencecoe 14,20,91 14,82.45 15,63,70 16,27,69 
Casts C8OB8tS 20 ccccccccccccs 26,23,95 25.77,32 26,48.29 26,9503 
SERENE GEES 0 ccccescceccss 4,65,08 4,77,52 4,85 21 5,20,13 
POSER BEES cocccccccccceces 4,18 3,58 3,71 95 
Bullion ..... Ceccccecccsccsees oe oe =a | os 
DERE GIBTE cocccccccccccccces 2,47,26 2,48,35 2.48.22 2,48,01 
Oe eT ee 92,44 66,74 63,72 62,40 
Balances with other banks .. 6.03 6,27 6,38 | 4,91 
MED Gencnensecshonnssconcces 33,91,85 | 29,41,82 25,0660 21,46,76 
LIABILITIES, | 
Subscribed capital ........... 11,24,40  11,24,40  11,24,40 11,24,32 
Capital paid up 5,62,35 5,62,35 5,62,35 5,62,33 
EEEEOD cccccccce 4,01.85 4,01.83 4,01,83 } 4,01,82 
Public deposits .. 16,69,94 | 15.2455 14,5553 14,89,24 
Other deposits 62,96,84  60,32,62 | 58,26,31 65,85,99 
Loans against securities .... 49,83 50,43 50,53 47,22 
Loans from Govt. of India .. ee ; | “* 
DL 2. icenetesbeeeeen ss 1,71,58 1,58,23 1,54.00 | 1,50,41 
ne above inciudes— £ | £& | £ | & 
Deposits in London ........ 60 61 61 | 64 
Adveneee in London........ Sl | 358 359 | 360 
Cash, &c.,at other banks in| | 
SENT shtbebenneresanecs 335 37 37 | 28 
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NATIONAL BANK OF EGYPT. 


(000’s omitted.) 


May 31, | April 5C,; Mar. 3], 
1922 1922, 1922 
AssETs &e £e &£E 
ai ai 3,362 | 3,358 3,357 | 
Government securities ...... 38,779 | 39,150 39,434 | 
LIaBILITIES, | 

Notes in circulation ...... 30,522 33,692 31,112 
Government deposits ...... 3,069 | 3.668 3,598 | 
Other deposits ........ 12,401 | 12,240 11,431 | 





May 3i, Position 
1921. | May 31,1914 
£E &E 
3,360 1,571 
38,966 2,084 
32,855 2,400 
2.415 2,315 
13.6% 6 2,660 


By authorit of the Egyptian ( Government British Treasury Bills. were deposited 


in lieu of gold, 
BANK OF FINLAND. 


(000’s omitted,) 

















| July 15, July 8, June J, | July 15, | Position 
1922. 1922, 1922 1921 |May30, 1914 
Asserts, F, mk. F, mk. F, mk. F.mk | F. mk, 
Gold .occeese smemean-s 42,625 42,625 42,625 42,626 | 35,09] 
Balance abroad “and foreign 
Pn néiis dhe been tines 4 123,766 113,775 103,108 386,190 | 90,379 
Finnish and Foreign Govern 
ment securities .......... 718,554 718,554 718,554 | 947,733 | 91,826 
Discounts and loans....... 810,512 821,828 822,090 336,961 | 105,15] 
LiaBILiTIE8, | | | 
Notes in circulation ....... | 1,342,580 , 1,363,6'2 1,373,108 | 1,354,389 | 123,941 
Deposita at notice ......... | 121.177 __ 90.925 73,148 128,439 21.225 
BANK OF PORTUGAL. 
(000’s omitted.) 
“June 21, | June 14, June 7, | May ol, | June 22, 
| 1922 1922 1922 1922 1921 
ASSETS. | Escudos, Escudos. Escudos. Escudos Escudos. 
Coin and bullion 26,714 26,744 26,757 | 26,902 27,719 
Of which gold ......) 8577 | 8,577 8,577 | 8,577 8,577 
Balances abroad 2.5%3 3,544 3,894 4,092 2.865 
Discounts .......... 135,132 135,774 139,955 141,724 119,300 
Government loans. . 700,099 700,099 700,099 680,099 588,111 
LIABILITIES. 
Notes in circulation) 808,413 811,724 807,020 796,627 648,057 
EEE é0660 650s _ 47.1 29 45,454 51,906 52,498 53,167 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Feb. 28, | Jan. 31, | Dec 31, | Nov. 30, | Oct. 31, | Sept. 30, 
1922. 1922. 1921. 1921. 1921. 1921. 
ASSETS. Levs. | Levs. Levs. | Lev. | Lev s. | Levs. 
Se ee 38,101 38,044 | 38,006 37.963 37,891 37,883 
ee arr | 20,252 | 20.583 20,866 | 21,081 21,415 21,910 
Treasury notes 107,613 | 111,535 117,032 119,355 158,135 161,327 
Bills discounted .... 17,292 | 9,041 10,427 | 9,330 8,128 5,656 
LIABILITIES. | 
Notes in circulation.| 3,602,489 | 3,587,627 3,615,440 | 3,629,035 | 3,517,5'6 | 3,414,597 
Deposits........... 1,325,322 | 1,442,811 1,277,157 | 1,159,580 | 1,129,340 | 1,241,428 
POLISH NATIONAL BANK. 
(000’s omitted.) 
— Pe ~ | June 20,| May 31, | May 20 | Mayl0, | June 30, 
1922. | 1922. 1922. 1922. 1921. 
Polisb | Polish Polish Polish Polish 
AssETs, Marks. | Marks. | Marks Marks, Marks. 
GOld....cccccccccee seccccsce 30,824 | 30.121 28.879 29,649 14,300 
BE <sosceses on a 44.058 44,015} 43.916 43,894 39.790 
Foreign coin. ......ccecee ° 153,658 130,179} — 159.222) 146.2 39.200 
BENGE HREM, 0c ccccececess 19,176,513) 23,492,0 1,392,263 640 8:0 899.900 
Advances to the Govt...... 225,000,000 |217,000,000/217,00C,00C; 220 090,00¢ 130,625,000 


Private loans and discounts 64 aaa wra 60,622,650) 58,746,247 
LIABILITIES, 


Notes in circulation ........ 285,677, 146/276, 001 1081267, 096.56 
MINE. ocucacusescancs 50,05 ,676| 51649 766) 536364 7 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 


(900 s omitted.) 


56,227,559, 6,665,800 


266,547,602 102,697,300 
54,503,177) 335,°69,000 


July 1, May 31, April 30, March 31, 
1922. 1922. 1322. 1922. 
z ASSETS, Lat. Roblis. | Lat. Rbls, Lat. Rbls, Lat. Rbis, 
EP MOED . cccceveeverens 281,851 244,836 242,320 105,071 
Foreign bank. ....e.ccee- 467 879 494.194 365,976 189,191 
Viscounts and loans 293500 | 449,631 379.011 404 266 
CO eae 762,121 422,266 278,806 62,276 
; LIABILITIES, 
ED + stnnkenneeaeseees 300,000 304,929 304,929 304,929 
RUUD. socks neecuceses 4,929 aa 
DE. ccnecnckaewnaes 565 430 857.182 423,518 397,582 
mer ties 934,993 442,516 | 535666 56,294 
BANK OF ESTHONIA, 
0000's omitt 
Miny SL, 1922. | Ay $u, 1922.) Dee. 5, 1921 
7 ASSETS. BE. Murks. E. Marks. E. Merks. 
VOm Gnd foreign COiM ....ccccccccceces 217,670 192,712 81,944 
+0tal cast endcassbeRtsbebeuvaees 315,451 291,096 158.657 
ink ieeeshsesreeeueseontees 1,187.923 869,984 207,555 
v PERSONNE: coccannaneeds<aers 2,305,754 2,305,864 1,399,774 
LIABILITIES 
Apita 1 uy 250,000 250.000 250,000 
TD cccrcnccccccecececoscsoucceces 771 3’.77) 10,674 
oles in cir utio 700.000 700,000 350 000 
De 2.997.241 2.471.064 1.103.823 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000's omitted 
July 15, y 7, | June 30, | June 23, | July 15, 
1922 1922 1922 1922. 1921, 
sel Assets, Cz, K, Cz. K Cz, K, Cs, K Cz. K, 
“labiities of the Austro- 
Any Bank to the | 
Bar OMe ae 19,096.710 10.096.7°0 ,10,096,710 (10,096,710 | 9,528 657 
nd advances... .034.516 | 2,057 840 | 2.074.104 | 2,068,944 | 3,102,474 
ver holdings "E87. 952 6*2 5¢ 679,579 654 426 
& balances abr’d &60,708 89.4 563,711 5’ 9.630 
1,103,202 | 1 1,103,827 | 1,079,165 | 2 183,642 
ante irculation.... | 9.509.259 19 9,838.205 | 9,273,587 |10.819.752 
NEE nos inn cckanes sine: 2,962,411 | 2 2 347.288 | 2.801,117 | 1.735.668 
——e 2.511 418 2.323.438 | 2,354 169 | 2,228,353 
ton alting from bank nores, current a Exchequer bills issued by the 


“if0-Hu 


ngarian Bank and taken over by t 


Banking Office, 





NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


(000’s omitted.) > 
July 15, , July 8, June 22, | Junel5, | Julyl5, 
1922, | 1922, 1922. | 1922 | 1921. 
ASSETS, Dinars. | Dinars. Dinars. | Dinars. Dinars. 
a. EE 63,673 63.668 63.268 | 63,681 | 75,087 
Other coin and notes 16 685 16,573 17,459 | 16 895 | 24,520 
Foreign credits.. 275,120 275 948 283,265 | 282,221 | 343.200 
J 859 050 853,709 843,060 | 849,540 | 173,749 
Govt.advances...... 4,543,161 4,583,157 4,498,273 | 4,498,275 | 4,072,508 
LisBILITIE8, | | 
Notesipcirculation..| 4,841,366 | 4,853,558 4,741,466 | 4,748051 | 3,853,305 
State credits ........ 333.887 353.883 333.982 | 333 942 | 375,637 
De annecite 577,789 620, 827 636,072 | 637,725 400,106 


LONDON RATES. 





~3 ; = 5 cs |e os 
Sa) 8a i os | os é. [Sy | Ss 
{ | 
Bank rate (reduced from 34% July13, % % % | % | % . ou & 
Tea 3 os te: ts Sa 3 
Market rates of discount — | | 
60 days’ bankers’ drafts.......... 13 g1 B1f2/)/1f2/13 1#2 Z)1z i 
3 months’ do te) 16 2 148 2) 162/15 a8 a 
4 months’ do 42/32 2 142/12 | 1g (ad3 
6 months’ do 28 2! 28 § 2k 8 2s 8) 2h 4) 2k = [2tn 1% 
Disco™ nt (Treasury Bills) :— | | | 
ES vcanteiuroersncnecenens 1h (18 1g 18 fag | ig | a 
Goans :—Day to day .........sse00- 14 162':142/;14 [|g | 122 1i 3 
ec aa snadensnowatd 1442\/14 |14 |2 2/18 [1 a) 18 
Deposit allowances: Banks.......... 1 1 1 ; [kt fh 
Discount houses at call ............ 1 1 1 1 ;1 } 1 11 
AD notice .........22eeeeeeeeeeerees 1 | 13 1g} ag ie 10k 1h 


t Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks : 


Bank Bills, | 








2 Trade Bills, 
»e& - ~ — - —-~ — 
° $ | { 
#4 |3 Months. 4 Months. 6 Months.|3 Months./4 Months.|6 Months, 
| % % » | ® | © | & % 
1922, | 
May 12......| 23 4) 24 fn| 24 fl 2s 8 3h 4 414 4 
ee 12s 3125 212% 8 | 23 3h 4 | 3 4}4 43 
26..00..| 2 $128 si 28 dhl rh 3h O4 414 4 
June 2..... | 24 3} 23% 4 | 2 28 3h 4 34 4)4 . 
cost Se Oe ts 38 ts| 27% 34 ” 4 13h 4 
1B oss ‘2 23 b | 23 2h 3 3 
23..00..| 2 3) 29 244 24 3 13 1) 4 
3C..00..| 2h | 24 24 24 3h 34 3 
ie. 9.0. \2 |24, 2) 2b ai 3 4/3 413 3 
Wirceues | 14 2} 13 13 31125 22,128 3 12h 3 | 3 4 
Sicewsas 1h | id lg 2 | 2 2 | 24 3 | 2% 3 ha 4 
28 | 13 13 } Qty is 3m 3 33 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed, 
Discount cececcccoe 4 ee July 13,1922 .. 44 .. June 15, 1922, 
Deposit ..ccccccccce 14 «o- June 15,1932 .. 2 .. Feb. 16, 1922. 


OVERSEAS BANK RATES. 


eo— Bank Rate —~ -— Bank Rate—— 





Changed. Changed. % 
Amsterdam .... July 18,1922 .. Madrid ........ May )1,1932 .- 5h 
Athens ........ May 15,1920 .. 64 DD nécundeune Mar. 11, 1922 .- 5 
Berlin .ccccccece Dec. 23,1914 .. 5 PYRGUS. coccccese Apr. 27,1922 .. 5 
Brussels ...... es June 8,1922 .. 44 eee July 11,1922 .. 5d 
Bucharest ...... Sept. 4, 1920 .. 6 PN éecceasens June 14,1919 .. 64 
Calcutta ......0. July 5,1922 .. 4 Stockholm ...... Jaly 11,1932 .. 4% 
Christiania .... May 16,1922 .. 54 Swiss Bank 
Copenhagen .... Apr. 25,1922 .. 5 places ........ Mar. 2, 1922 .. 3 
Helsingfors .... Nov. 8,1920 .. 9 OD naceaneaue Nov. 18,1919 .. 8 
7 ee Sept. 3,1920 .. 7 VIGEEE cccccoce Nov. 29, 1921 we 7 
New York Fede- Warsaw .......- Sep., 1941 .cccoce 7 
ral Reserve .. June 21, 1922 4 
RATES OF EXCHANGE, 
» 99 T vy? nig OP 
London on Usance Par. —™ en A “ae ; 
Baste ceccces francs to £1] T.T 25°224 46 954700) 52 70-80 53° 85-90 
Berlin .cccces jmarks to £1 Ten 20°43 289 292 217 85 | 2475 
Vienna ...... krone to £1 T.T 24°02 3000 3200 ) 400 
Prague ..... krone to £1 T.T. 24°03 28 »— 290 02 .2 9 '—195 
Warsaw iP.marksto £)! T.T 20°43 7600 - 77M 24000-26000 25000 — 2800 
Bukarest jleito £1 T.T. 25°224 281—286 710 75 690 —710 
Budapest ..{kr. to £] T.T. | 2402 oe 2500 —6000 00 6700 
Constantinople|piastres to £ T.T 110 | 546-566 71 730 710 750 
eee levas to £1 Dee 25°224 | 400 675 15—725 
Belgrade..... dinas to £] con 25°224 147 350 350 360 
Amsterdam ..|florin to £1 ea 12107 | 11 5861 li 454-46 | 11° 48-49 
Brussels . francs to £) T.T 25°224 | 48° 3545 55 * 75-8 56 ° 835-88 
Christiania kroner to £) Sem 18°159 | 27 - &7-92 26 50-55 26 * 00-05 
3tockhoim kroner to £) Bex 18159 | 17° 43-48 17 182 7 03.06 
Sopenhagen ..|kroner to £} y ty 4 18159 23°43 48 2 2-67 20 - 67-70 
Helsingfore ..|F. marks to £) TT 25°224 | 230 2355 2 213 213 216 
Greece drachmeto£}, T.T 25°224 | 65-657 42 - 14 140—145 
[taly lire to £1 tes 25°224 86-864 2 - 9 368 962 
3witzerland . . francs to £1 Tex 25°224 | 21° 75-8 25 2 23° 36-39 
Madrid ...... pesetas to £) een 25°224 | 27° 78-83 28 59 28 * 61-64 
CASI, ic cece pence toescu.| T.T 534d | 73—T72 3h + 33 
Alexandria ../piastres to £)| Sight 914 | 912 972 3 47 # IT AS 
New York ....'dollars to £) Cable 4864 | 3° 262-562 4 455 4°442—4 
Montreal . dollars to £) | Cable 4°864 ' 4 0102 3 x 4 48-18 
Buenos Ayres. pence to pes T.T 47624 | 44 +4 44.4 442 444-44 
Rio de Janeiro pence to a 10 days 16 7 7 7 
Montevideo .. pence to pe T.T 51 4 41 44 4 44 —4 
Valparaiso .. pesos to 21 0 days! 13°33 | 36 34 33° 39 
REE c tacckend Eng.to Per.4)/30 days} par 1% J $% prem 
Caicutta . ster to rupe Eek 10 to | ls 3,4d-4d | 1 ls 384-d4d 
Bombay ...... ster. to rupert rT. Gold | is 3 ls ls 32 d 
Miadras ...... ster. to ruper 2 Sovn,! ls 3 ls 32 d 
Hong Kong .. ster. to dollar r.T . 2s i 2 7d Tad 
Shanghai ster. to ta I 3s & 33 5d i 
Singapore ....\ster. to dolia ro , 2 4 33 7. i 
Yokohama . ster. to yen T 3. 24 58d 2 i 2 23 l3id-4d 
rr ster jolla cox 24:0 +2s 2s 24d 
Mexic pence S T +d 1 i i—28d 


t Kate for previous day 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 





CURRENT RATES IN NEW YORE. 
The Irving National Bank of New York cable the following 








Par = July 28, July 13, July 20, July 27 
money and exchange rates in New York :— Level. 192]. 1922. 1922. | 1922 
July 28, June 29, July 6, July 13, July 20, July 27, |} 
1921 1922. 1922, 1922, 1922. 1922, Amsterdam ...... )Florinsto 100 marks 592 4°09 0°59 0495 | 0°495 
‘ % ) ‘ Switzerland ...... France to100 marks 12545 765 1°25 0-99 1-01 
MR oo cocene sin OS eee | ee) ee 3h Copenhagen ....) 8°30 1-083 | 08815) 08883 
Time money(90 days’mixed coll) 5% |e ee , oo & | Stockholm ......}/Kronertol00 marks 88°88 613 09007, 0°7322) 0°7353 
Bank acceptances :— ————_——— Belling Rates. — Christiania ...... ) - 76 1°470 1166 1133 
Members—eligible, 90 days 3 : an a. ae <8 ae : = —— 
Non-mem.—eligible seule <) 3 % = F INDIAN TREASURY BILLS. 
Ineligible, 90 days ein -- Sh ee SB i oe 2% . v5 arch uly 15 
Commercial accept., 90 d Lys a 6 es TE ce 4 =e 4 ais $ oe 3 | M 1922 3l, oe 
RATES OF EXCHANGE, a Rs. Rs. 
E Outstanding with public® ........ 54,01,65,000 .... 45,87,10,000 
Par July 28, July 13 ; 20. July 27 | {im paper currency reserve........e. 57,89,00,000 .... 57,89,00,000 
Sen Sek ea— Level. 1921, 1922. 1922, 1922 Pein ms ne bass 
; Total .ccccccoccccccccccce 111,90,65,000 ...- 103,76,10,000 
dae seal ( 351 4187 | 4°4356  4°4325 | * Sales were discontinued on June 6th. 
DeDsbiseesee } Dollars for £1 48666) 357) 44437 944556 445 | India Office, July 21, 1922. 
Cheques ...... } 557 44412 44553 44475 | : 
eae cheques Cents for 1 franc 19°30 765 | 8-225 8°40 esl BULLION. 
Cents for 1 franc 19°30 747 78 7:97 7°87 s , be 
Switeeriand 2." (Cents for 1 franc 1930 | 1640 1916 | 1913 19°00 | The gold movements to or from the Bank of England are no 
Italy ..... coooe 9p [Cente for } lire ; 1950 vis asA5 oes _ longer announced. For the week ended July 26, 1922, the 
SS Se Cents for 1 mar 25°85 2 0°2225 "2901 nts ics . if ; i i sn nreaae oom 
on 4 (Centsforikrone 2028 | 012 00038 0-008! 0031 | Stock of coin and bullion shows an increase of £1,772 com. 
Madrid ...... », Cents for 1 peseta 19°30 12°70 =: 15°60 15°58 15°54 | pared with the previous return. 
Amsterdam ..,, Cents for 1 guilder 40°195 30°70 38°85 38°88 38°78 | 
Copenhagen .. ,, 1512 = 21°57 2162 «21°52 | IMPORTS AND EXPORTS OF GOLD. 
Christiania .. ,,} Cents for] kroner 26°80 1284 16°48 16°72 ao. | . 
Btockholm .... (20°45 25°89 25°98 26°00 o the Unite: sold Exvorte Inite 
— modbenns " a 555 285 325 3 20 old pnperes Ste the United Gold Exp a a the United 
Montreal .....- Cents for Can. $1 100 88°99 98°95 99°05 gdom. g : 
Yokohama .... ,, (Cents for] yen 4985 | 48:37 (4775 | 4775 47°75 Week Week 
r . r »f 7-Q . 2 { 
Hong Kong.... ,, (Cents for H. Kong $ .* 49°50 27°90 55 00 58°10 Countries from which Ended Countries to which Ended 
Bhanghai ....,, Cents for 1 Shng.tael ° 6800 77°75 77°50 77°25 Censienad July 26 Ex d Jul 
Calcutta ..... - » Cents for 1 rupee ~ 23:00 28°90 29°00 29°00 — - ' 1923." «x ported, a 
Buenos Aires.. ,, Gold pesos for $100 10365 150°00 123 121°90 120°20 cuiieaiiebanininds tinal BI. | l an 
Rio de Janeiro ,, Cents for 1 milreis 32°42 O45 = 13°45 13°65 13°65 £ iaitinatecittnenedes, : 
Valparaiso .... ,, Cents for 1 peso 2060 | 1100 (12875 | 1275 15:00 British South Africa.......... ee ND os aa eanacenaaaiin 300 
British Gulana .............. 6,793 United States ..............-- 5,505,971 
CENTRAL AMERICAN EXCHANGE RATES. Other COUNETIOS ......ccccces 1,761 Straits Settlements .......... 1,835 
a : . . . — OUR GTIARGES oc cccccccoesvocesces 1,400 
The Commercial Bank of Spanish America, Limited, quotes i iia. 54°34] 
% ae . aniaeenam © otal value of imports of Total deciared value of ex- —______ 
the following rates of exchange: ME sate ounenes 646,046 ports registered in the week 5,563,847 
Country. ParValue. Usance, Year,1922. Rate, Messrs Samuel Montagu and Co. write, on July 27th, as 
to wsi:— 
i llow ° 
Eouador ............ Sucresto£l .... 1000 Sight London July 27 19°00 
Venezuela .......... Bolivares to £1.. 25°25 os July 19 24°00 GOLD. 
Colombia (Bogota) . . Dollars to £20 100 " July 26 98°50 A fair amount of gold has Ee ) fer, < c 
Nicaragua .......... Cordobasto £1... 48665 2. June 22 4°60 ah A “3 ( - been on offer, and the bulk 
San Salvador........ Colonesto£l.... 9°73 July 1 910 suppties have been taken for the United States of America, 
ee erereeeees — woe aseree oo " gely 33 | See Indian requirements still remaining upon a small scale. New 
— F 5 July " = 
einen 19-20 June 17 isg | York reports the arrival of gold valued at $5,770,000 from 
London. 
LATVIAN EXCHANGE RATES. SILVER. 
. | On the whole, the market has been quiet. Whilst the 
Latvian | June 15,1922. | June 30,1922, July 15,1922, | \merican dollar was depreciating, the prices of silver fell away, 
Riga on— Roubles for| |. (  — | but when it improved in value, bear covering became activ 
; — ying.| Selli B Sell 3 | Be . yeu le, ; g Ive, 
aa Buying. Selling.|Buying.| Selling. Buying.) Selling. | 444 supplies languished. Indian buying orders have been few. 
London............ £1 1,138 | 1,158 | 1,128 | 1,138 1,135 1,155 The Continent has been selling, but not with freedom. The ver) 
eee soreness . 2, oats aiel aus ann one | large shipments that have been made recently from San 
Brussels .......+-- 100 frs. 2,075 | 2125; 2,000; 2050 1,975; 2025 | Francisco to China, and the increase of stocks taking place 
Switzerland........ 100 frs, 4,825 4,925 4,800 4,900 4,875 4,975 there alreax ( vithst: ind ; amen . ce eee 
ores 500 he. gs00| 6700! 6528 | 6625| e5SD gr | there alre idy (notv ith tanding that movements of specie ar 
Copenhagen ...... 100kr. 5550| 5650 5425, 5525, §475| 5575 | Customary up country at this period), do not favour the idea 
Christiania ........ 100 kr. 4,350 | 4,450, 4100 4,200, 4,200! 4,300 | that much demand from that quarter of the world is to be 
eS 100 kr. 487 497 483 493 576 586 , ‘ted Ti I li; . ad 4 7 :} >a decrez 
Amsteréam........ 100 hf. 9,925 | 10,075 9,750 9,900 9,925 10,075 c xpec tec \ re indian trade returns lor June show a aecreast 
Bertie ..0cccccce0e 300 rmok. nm 3 65 70 51, 56 | in the import of treasure, and a slight increase in the export of 
Helsingfors ...... mk, 4 5 577 587 527 537 rensure ac ne 2 ease i I ~— = 
oe 100 em‘, 76 3 76 a1 7 gi, | treasure as compared with May. The considerable imports « 
Warsaw .........- 100 pmk. 7 os 6 5 | treasure have again made the balance of trade against India 





SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa April .cccce 15,87 cccoee Dae .cekbee + 4,17 
nein ane a BERY scnse0 B74 ccc 2,00 -- + 35,48 
From April 25, 1922. { From May 8, 122. | Se -ceesnms : ssen0n ie «sieoe- = Bee 
London on South Africa, South Africaon London. | July seeee. S14 weeeee + 1,55 cae re 
. August .... Dae sxeess “ee seaces a 
Buying. Selling. Buying. Selling, September .. a scapes 
(a) October .. SS BD | sinha 7 ‘ 
BD, sossvsceccscsccesces - 14% prem, 4% dis. 2% dis, November .. BAe ness Be anesee a 
Demand ..... eeeeee par 12% prem. li % " 3 % to Z lo wv | ey ember .. 9 02 eersece 2 55 * 
SS: snvnnen Seenaens § % dis *12° prem. 28% 1% Ct ai E 897 712 sibs 
i dips cabphGenbins 1¢% * 7% prem, 3k % 12% ,, | JANUATY «20 yi = eccece fy2S cecces . 
REED Saonvcessrvocees 2% os * 2° prem, 2. a ee. is February .. ie. «smees a. ° 
120 d@yB .....eeeseeeeeee 23 % * £% prem. 44 ’ - M ene ware Se er nie 
* Plus ad valorem stamp du a) No discount allowed on salesofT.Ts. or |} INDIAN CURRENCY RETURNS, 
d and drafts under £1(O0. } (In Lacs of Rupees.) 
, July 7 July 15 July 22 
OVERSEAS DOMINIONS RATES. ; - ; cae 
= 1922, 1922, 1922. 
CoMMONWEALTH OF AUS A DOMINION OF NI LAND Notes in pimpeietion .ccacsesecee BURNS «2 B7ED «. 17595 
Silver coin and bullionin India .. 8120 .. 8222 ., 8,363 
London on Australia end Australia and New Zealand Silver coin and bullion out of India os a ee i - 
N als yn London Gold coin and bullion in India.... 2,432 .. $432 .. 2,432 
: eben eee Gold coin and bullion out of India ote Pn oe a ‘ 
melee Securities (Indian Government) .. 6512 .. 6512 .. 651 
Aus New Au New Aus New Securities (British Government) .. SBF cc tie 585 
tralia, Zeal’nd, tralia, Zeal'’nd. tralia, Zeal'’nd, tralia. Zeal'n ‘ er E ‘ . 
j ( e durin go I veek — a S 
i Uakehewnee . ed t f rupees i stock im Shanghai on 
signt se . . ° < < 1 of t f.<c oO it Ss 
able.... : 10 Q ic - ‘ 93 ) 0 unces in 7 
In demand. 97 i pa 9 g92 16 244 s rs, as compared wit 
Re sccese 97 F we QBs ; 1002 00 eS es in svcee z oo dollars, and 2,4¢ 
60 days ...... 963 64 ORs 384 ; 9 : . ¢ ee a ee 
90 days ....-. 96 oT. 973 994 > > > sth s l Shanghai exchange is quote 
120 days Q71i ’ s zidt 
























(Figures are in lacs of rupees, 
paper movements; + denotes 
ind — as adverse balance.) 


and include bullion and rupe 
balance in favour of India 
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; GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below — 














Gold. Silver. Silver. 

1922. P Cash | Forward, Date. Cash, 
ee Pe Pe Per 

Ounce ~s oe - 
* | Ounce. | Ounce, Ounce, 

s d d d d 
July 22.. 92 6 35k 35 Aug. 4, 1916 3045 

. -e 92 5 352 35 3, 1917 4 
oe 92 5 35 35 2,1918 4833 
46 .. 92 7 35h 354 1, 1919| 55% 
ae we 92 8 353 | 353 July 30,1920 564 
28 .. 92 8 354 | 354 29, 1921 384 


NOTICES. 

The London Joint City and Midland Bank, Limited, announce 
the opening of branches at 29 Fore street, Tiverton, Devon, and 
in the High street, Dymchurch, Kent, under the management of 
Mr F. W. Hole and Mr Frank Fletcher respectively ; also at 
2 and 4 High street, March, Cambridge (Mr J. R. Sykes, 
manager); 23 and 25 Market street, Longton, Staffs (Mr G. E. 
Wall, manager); 33 Church street, Stoke-on-Trent, Staffs (Mr 
R. E. Tonks, manager); High street, Tunstall, Staffs (Mr J. 
Matthews, manager). 

The directors ot Lloyds Bank announce that they have 
appointed Mr M. Brodie Hoare, hitherto treasurer’s assistant, 
to succeed the late Mr C. E. Cobb as treasurer of the bank. 
Mr Hoare is a son of the late Mr E. Brodie Hoare, a former 
deputy-chairman. 

The opening is announced of a branch of the London County 
Westminster and Parr’s Bank, at 1 Eltham road, Lee Green, 
S.E.12, under the management of Mr C. A. Forsdyke (manager 
of the Blackheath branch), with Mr W. H. Hoather as resident 
clerk in charge. 

We are officially informed that the board of directors of 
Banco di Roma has passed a resolution increasing 
Lit.50,000,000 the capital of the bank, which stands at present 
at Lit.150,000,000 fully paid. This resolution will shortly be 
submitted to a general meeting of shareholders for ratification. 





Leports and Hatices. 


On and after July 29, 1922, the postal address of Dalgety and Co., 
Limited, will be 65-68 Leadenhall street, London, E.C. 3. The tele- 
graphic address will be Dalgety-Fen-London, and the telephone 
numbers Avenue 9760 (six lines). 

Mr James Alfred Goudge, C.B.E., has joined the boards of the 
Dorada Extension Railway, Limited, and the Dorada Railway (Rope- 
way Extension), Limited 

At a meeting of the board of directors of the Fine Cotton Spinners 
and Doublers’ Association, Limited, held at 6 St James’s square, 
Manchester, on July 21st, the secretary announced that owing to ill- 
health Mr William Eckersley had resigned his position as vice- 
chairman of the association, but had consented to remain upon the 
directorate. Mr John Graham Peel was elected a vice-chairman of 
the association in the place of Mr Eckersley, and Mr Alfred Edwin 
Rahr was appointed a member of the executive board 

A further instalment of 5s per share (making 15s paid) is due on 
Monday next, July 31, in respect of the recent issue of 47,799 ordinary 
shares of {1 each at par of the Electrical Distribution of Yorkshire, 
Limited. 

At a meeting of the board of directors of Bolckow, Vaughan, and 
Co., Limited, held at Middlesbrough, on Thursday, July 27th, Mr 
George Scoby-Smith, C.B.E., was elected a director of the company, 
and also appointed commercial superintendent. 

The Meadow Dairy Company, Limited, have opened a branch at 
176 Philip lane, Tottenham. 





GOVERNMENT STOCKS, &c. 

CITY OF RIGA 44 PER CENT. LOAN.—With reference to the 
announcement made by them on June 22nd, Messrs Lazard Brothers 
and Co., Limited, state that the Town Council of Kiga have failed to 
ratify the arrangements provisionally agreed to by the Mayor and the 
Chief of the Finance Department of the city during their recent visit 
to London. It is understood, however, that the Town Council desire 
to continue negotiations 

BANKS. 

IMPERIAL OTTOMAN BANK.—The re} 

1921 has just been issued. 


ort and balance-sheet for 
The general committee write as follows: 


by | 


| 


. ° ° | 
‘*In the preparation of the balance-sheet, assets and liabilities in 
2 pre} 


foreign currency have been converted into sterling at the rates ruling 
at December 31, 1921, the franc at 52 to the ¢£ sterling. Thus, 
principally owing to the appreciation in the balance-sheet of the 
sterling value of the funds employed in francs, the balance of 
lifference on conversion, figuring in the last balance-sheet at £702,560, 
omes out at a smaller figure on December 31, Ig21. At the rate of 
52, the amount of {£511,461 suffices, and the shortage of £191,108 
nentioned last year disappears. The accounts made up to Decem- 
ber 31, 1921, after providing for bad and doubtful debts out of 
revenue and provisions previously made, show an amount available 
of £268,553, and of this the committee recommend a distribution at 
the rate of 10s per share, payable in Constantinople, London, and 
Paris on August 1, 1922, leaving £18,553 to be carried forward to the 
current year.’ 








THE FARMERS’ LOAN AND TRUST CO.—Statement of June 30 
1922 :— 


LIABILITIES. - 











ASSETS 3 
Deposits .......... ‘ 5: A OIE oa sida. ciccoteccddeaneeceda 24,009,763 
Accrued interest, &c......... 1,688,903 U.S. Government bonds, &c. 37,817,245 
MIND co ciccciccctcssns 1,211,252 Bills purchased.............. 18,681,890 
OOPS! BOCK 20... .ccccccses.  SOORGID| Call loame ..cc..ccccccscees 23,893,042 
Surplus and undivided profits 14,624,652) Time loans.................. 26,698,820 
Accrued interest ............ 1,063,386 
Bonds and stocks............ 22,088,840 
Bonds and mortgages........ 1,080,920 
I on akccccncasccee 1,174,264 
I teccecccscacseaes 3,C00,000 
Due from foreign branch.... 112,129 
159,620,299 159,620,299 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
*Interim div. +Final div. Years. 
Name of Company. or " > 
p — — — Lat’st Pre- 
Final. | ment. Payment, Year. vious. 
Railways (Ss is 
Chatham and District Light | 
Railways 5* ‘Aug. 1 Less tax ee ee 
Cleator and Workington .... 2%" : : ae ne 
Furness are cwianmred anes oeeeas 4% oe Less tax ee 
Great Eastern ............ 1 Aug. 21 oe ° 
| Great Northern (Ireland 4 Sept. 1 Less tax . 
London and South-Western 4 “a as e 
London, Brighton, Ord...... . 134%* Aug. 17 Less tax ee 
BE OI odcceins.ccéecesecec 24°%* Aug. 17 Less tax ee 
London, Chatham, Ord. Pref....| 23%* |Aug. 14 Less tax : 
Metropolitan neeonn 24* | ° oe . 
Midland Great Western 2 Sept. 1 Less tax - 
North-Eastern ‘*‘ Consols’’..... 64* !Aug. 19 Less tax . 
North London .. 5 | - ° oe 
South-Eastern .. cue 1%* 'Aug. 10 Less tax - 
Wrexham and Ellesmere . 34* |Aug. 11 Less tax 
Banks. 
Australian Bank of Commerc: (el ee Ka 7 64 
Commercial of Sydney ai 5% | we 10 10 
Farmers’ Loan and Trust 5% | Aug 1 Quarter ee ee 
Hibernian Bank 4/6 p.s. . 
Imperial Ottoman ...... 10/ p.s. |Aug. 1 
Munster and Leinster 20 | Less tax 
Union Bank of Canada 24 Sept. 1 Quarter 
Tea and Rubber. 
Cicely Rubber, Ord. ......: ee Ss ‘ 5 nil 
Do Pref. Screaaitamenads ga = 2 ee 
Hornsey Tea, Pref............ July 26 (18 ms.div. to June; 30, 19/22) 
Mining. 
Dundee Coal 2 24%* ‘ ee 
Rambutan... ........ -eeeeeee.| /8 ps. |Aug. 24 Less tax 
Other Companies. 
Bovril Australian Estates, Pref 
Ne ieee cusowacs 7 July 31 Less tax 
Bristol Tramways 3%* |Aug. Tax free 
British Oil and Cake Mills 5% Sept. 2 Less tax 
Brompton and Kensington Ele: 
i re ey ee 9 Po Less tax S” ee 
Charing Cross Electric ....... 5* Aug. 15 Less tax 
Chelsea Electricity .......... 8 Sept.15 Less tax 
City of Buenos Ayres Trams ....1/3 p.s. |Aug. 16 Less tax 
City of London Electric ee ee Sept. 29 Less tax 
Colombo Commercial ........ 8* July 31 Tax free 
Consett Iron ........ 4%* . Tax free 
Consett Spanish Ore .......... 1/ p.s. Aug. 14 oe 
| County of London Electric... 6* ‘Sept. 15 Less tax ee as 
D. and J. Fowler Seana 6% + Less tax 9 7% 
Gas Light and Coke ............ 5 Less tax oe +* 
IN han ccnces a amon cane 24%* Aug. 21 Tax free 
H. E. Randall ....... ah dos te 5* \July 29 Tax free o- | 
Improved Industrial Dwellings... 24% cl Tax free 5 
Jones’ Sewing Machine ....... 3 ; .* 
Lanarkshire Trams ........... 5 Aug. 1 Less tax 
Lea Bridge Gas ......... 63 - Less tax 
Linoleum Manufacturing ...... 5/ p.s.* Sept. 15 Tax free 
Lndn. Commercial Sale Rooms 10* ‘Aug. 18 Less tax 
Maple and Co. . 3 : 5* (Sept. 1 
Northampton Electric Light....| 4 %* Aug. 26 ee oa aa 
Parker's Burslem Brewery..... ; . ‘ 8 10 
Premier Investment ....... Mae 24%* Aug. 1! Less tax 5s 2d in £ 
NNO a knidinccnidaasedaceds 5 July 28 Tax free 
Railway Debenture Trust 4 Aug. 2 Less tax 
Railway Share Trust 4 Aug. 2 Less tax 
Scarborough Gas...... acaiata s Aug. 11 Less tax 
Scottish Waggon......... - 8* Aug Less tax 
**Sentinel’’ Waggon. . a 74 ; ee 
South Metropolitan Gas .... 5* |Sept. 2 Le-s tax 
Spencer, Turner, and Bolder 7* ‘Aug. 23, Less tax es oa 
Tatem Steam ....... ‘ oe Less tax 10 *- 
Thomas Wallis ad sue ane 8 Aug. 1 Less tax 
| Tottenham Light, Heat, &c.,“‘A 7 Aug. 12 Less tax 
Sg Scare waa 6 Aug. 12 Less tax 
United States and General Trust 
ee 34%* ‘Aug. 15 Less tax “ i 
Warner and Co. .... 20% os F 224 22% 
Welsbach Light .. ; ‘ es Less tax 5 5 
Western Wagon Sea a gbnsiaad 16 July 31 ‘ 
Villiam Hollins, P» 3 p.s. |Aug. 21 (Quarter) Less tax 
ARGENTINE Estates Bovrit.—The accounts for the year ended September 20t} 
show a loss of £159,459, to which is added debenture interest, £29,301. After 
deducting £20.833 brought forward, a debit balance of £167,928 is carried forward. 
Che loss includes a sum written off the book values of the stock, and owing to the 





further serious drop in cattle ses the cattle stock is likely to require further 





heavy depreciation in the ac its for 1922. A profit was made for the previous 
year of £42,557 before paying debenture interest, and a dividend of 8 per cent. 
was paid. : 

GLYNN’s LYDEN ;—A ecablegram reports that in consequence of heavy expen” | 
liture on shaft sinking and the purchase of enen y shares, there will be no divi- 
dend declared per July 3lst. For the corresponding period last year 5; per cent- 
was paid, 

LIverPooL OverHEAD Raitway.—The directors of this company regret they are 


unable to declare an interim dividend on either the preference or ordinary shares. 
PERRY AND Co., Lim p.—The directors of this company regret that they do 
not see their way to pay an interim dividend on either the preference or ordinary 
shares. 
SHEFFIELD STEEL PRropucts nterim dividend for half-year ended June 


30, 1922. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED 


Brecon and Merthyr.. 


Great Central 

Do Joint Lines 
Great Fastern (c) 
Great Northern (c) 
Great Western? (d 


London& N,-Westrn. 
Lon. & South-Wester1 


Lon. Brighton & S.C. 


Maryport & Carlisle (« 


Metropolitan (c) 
Midland (c) 


Midland & S, W. Jnc. 


North Eastern (c) 
North Lond 


South-E,. & Chatham(« 


Underground E.R. (c 


Lon. & Sub. Group (c 


Caledonian . 
Glasgow and §.-W 


Gt. N. of Scotland (« 


Highland (c)........ - 


North British (« 


Belfast and County 


Down (b).. 


Dublin and §.-East. (1 


Midland Gt, We 


(a) Is iding 10 i 
(c) Week ended July 22 


Name, 


INDIAN, 


Assam Bengal ...... 


Barsi Lt. Ry....... 


Bengal & N. Western llweeks 


Bengal Nagpur ... 


Bombay, Bar. &C.I... l6weeks 
DE: stceusanoewe 
Delhi, UmballaKalka l5weeks 
East Indian ........ 
G. Indian Peninsula l5weeks 
Madras & 8, Mahr... 
Rohbilk’d & Kumaon llweeks 
Do Lucknw-Breilly llweeks 


Bouth Indian 
Bthn, Punjabimonth 
Argentine (8). 

Argentine N.E, 


Argentine Trans.... 
B, A. and Pacific.... 


B, A, Gt, Southern. 


B, A, Western 


Buenos Ayres Cent. 11 mths 
Central Argentine .. 


Cordoba Central... 
Entre Rios ...... 
Brazilian (b). 


Brazil Gt. Southern 
Gt, West. of Brazil. . 29weeks 


Leopoldina ....... 
Ban Paulo 
Btate of Bahia, 8.W 
Chile and Peru, 
Antofagasta ....... 
oo 
Nitrate (2 weeks)... 


Peruvian Corp. .... 


DN ssseeenun 


Cuba Railroad 


Havana Central .. 
United of Havana... 
Uruguayan, 
Central Uruguay... 

©. Urug. (East Ext 
C, Urug. (North Ext. 
C. Urug. (West 
Midland Urugu 
North-West Urugua 
Qruguay North 
Other Foreign, 
Alcoy and Gandia . 
eae 
Bolivar 





Colombian Nat, Rly. | 
Costa Rica.......... i 


Dorado Ropewy. |! 
Egyptian Delta 


Gt, Southn., of Spair 


Internationa! 
Central America 


La Guaira & Caraca 


Mexican Railway 
Do 
Nassjo Oscarshamn 


Ottoman Railway 


Paraguay Central 

Piraeus-Athens, &c. 
Puerto Cabello, &c. 
Balvador 





Bante Fe Province 


Samana & Santiag 
Zafra and Huelva 


(a) Converted at par, 


KINGDOM. 
Week Ende 


Open. Passen 











} 
i 


~ 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 
Total Gross 


Week or Month, 


12 
2 


Present 


Mileage, 





+++ 


i) 


w 








rted atthe current rate 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


Date. 


Jan 

el 235.6 
Mat 234.2 
Ay 234, 
May 235.3 


ommerci 





"hronicle of New York, 


Net Earnings. 


Incr’ase or 
1922. Decrease 
on 192) 
$ ¢ 
57.421.605 29,089,649 
76,706,840 54,852,820 


26] 113,468,343 +54,637,199 


80,514,943 +23,040,082 
92,951,565 + 28,064,928 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


Name, Period. Ending 


AlzgomaCent.& 


Hudson Bay 11] mthe } 
Canadian Ntr. 29weeks Ju 
Canadian Ntn* 5 mths 
Canadian Pac. 29weeks 


CanadianPac.* 5 mths May 


Grand Trunk. . 28weeks 
Temiscouta i mth 





* Net earnings be 


OTHER BRITISH OVERSEAS 


Name, 


Beira and Mashona- 

ame wo. ccccocccece 
Mid. of W, Aust. .... 
New Cape Central... 
Rhodesia Railways . 





Ending. 


Receipts for 


Veek or ) 


{Gross $13 
| Net 


i7ros 


deducting taxes 





g 


Present 
Mileage, 


TRAMWAY WEEKLY 


Name, 


Angio-Argentine ... 
Burnley Corporatior 


Calcutta Tramways... 2 


Chatham & District.. 


Egyptian Markets ... 23weeks 


Glasgow Corporatior 
Tr@MWways ...e+s- 
Isle of Thanet ...... 


Lancashire United .. 2 


Liverpool! Corpora 
tion Tramways .... 


L.C.C, Tramways ww... | 


Madras Elect, :2 wks 
Pernambuco Trams, 
Singapore Electric 


Ending. 





i) 
= 0 
o 
= ¢ 
i = 
a = 
“ae 
22 329 
> . 
l 15 
. 
2? ie 
19 
i 
39 
i J 
22 124 
a3 lf 


Aggreg’te 
Receipts. 


a2 


Receipts for 


Inc, or Dec, 





amship receipts. 


RAILWAYS RECEIPTS. 
Gross Receipts 


Total Grose 
Receipts, 


1922, + or — 


GROSS RECEIPTS, 


& £ 
120.378\— 2,044 
70,041,4 1,221 
Total 
Receipts. 


1922. + or — 


2,415,505 + 116,911 


+ 891,507 
45,024 — 37 
51,044 — 794 
$585 — 160 
4,776 + 311 





4,05 +] — l4% 

637,517 + ILlé 
9,644 15,151 
8,176 — 2,364 


TRAMWAY & OTHER MONTHLY GROSS & N&Tt RECEIPTS, 


Name, Period. Ending. 


Barcelona Trac. } 
rcpts. in pstas,. } 
Brazilian Trac. | 
recpts, in mil. } 
Brisbane Electric 
Brit. Columbia | 
Electric, &c..) 
Buenos Ayres La 


Croze Trams .. 11 mth 


Burmah Electri 
Trwys.& Lghtg. 1 


Cape Elec, Trams 1 mth 


Canadian -Wstrn 


Natural Gas .. 8 mths 


Carthagena and 
Herrerias Trms. ¢ 


Catalinas Wareb. 1 mth 


Cities Service Co, 


rdoba Light.&c 


Elec, Sup. of Vict. 4 mr 


Havana 


i t, a1 N } 
Internationa 

Light & Power 
IN 





L jaira 
Lis ata | 
Li t,Pwr 
ar ‘ vs 
Manila ric 


Rangoon |t tric 5 
Shangnail tr 
Un ric I 





\ M2 
Victoria fFalis& { 


t + weeks return, 


1l mths/M 


Present 
Mileage 


{ Grose 
| Net 
{ Gross 
| Net 


f Gross 
| Net 


5l4 
{ Gross 
\ Net 
Gross 


12 
Grogs 


Gross 


Total 
Receipts, 


1922. | +or— 


99 18,897,507 + 3,709,225 
l 210,056 11,593,838 + 1,726,24 

16,095,000 + 1,651,000 76,249,000 +10,307,000 
10,195,000 + 2,333,000-4 
; 2,390 292.2364 13,935 





6,208,000 +13,185,000 


2 9.417.543 + 124,39 


546 2,591,215 + 1,260 


638.716 + 9,272 


1 uw + 88,48 
. ** 
** 

766,852 + 00,02 


2 13,482,661 —6,459,551 





704 15,055,995 —0,231,07 
9) 5,404 + 4./ 
2 5,475) + sod 
942'+ 1178 
2,322,221 + 8 
234 2+ i 
67,4 + 
3,159 
49! 825.138) — l 
5 32i,2 + in 
} 3 + 14 
) : 425 
> V8 
1,905,111 — i 
te 1644 
+ A r 
+ 
19 3 4 1,52,484 
2o\+ i,4 ad 
4 3 r 
li= 
x 


i A Act 
P 33,27 = 

356' 2 Zé 
7,383 131,002! + 


§ Approximaterecelpts. 
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SS seetseeeneseesseessncsneesesessSeeeeeesemeimeir see, seseeeeeeecereceoeseee-ceececsceaaeseeseeenensanunaananaas 


Company, 


Banks. 

Hibernian Bank nie waie-aae 
Canals and Docks. 
tegent’s Canal and Docks ...... 
Electric Lighting and Power. 
Cordoba ight, Power, &e. ...... Mar 
Financial, Land, &c. 
City of Aberdeen Land .......... 
City Property of Aberdeen 
Edinburgh Canadian Mortgage ..! Mav 
Gas. 

NARS one oe gn Swe 
Iron, Steel. and Coal 
Cavie Harbour Coal 

Mo:or and Cycle 
E. G. W iwley ind Co. 
R. and W. Hawthorn, Lesli 
Rubber, &c 
OO ree ere O10 00 66:60 04-44.68 6% Mar 
mut Plantations of Pera 
Jitra Rubber 
Kramat Pulai.... 
’erak Rubber... 
Other Companies. 
British Oxygen 


Period 
| Ending. 


Balance 
from 
Last 

Account. 


»30*, 12,809 


Zh* 
0 


30 
30 


COMM 
oIw 
Wa 


co 
ox 


50 11,838 
3] 4.895 


J) 2 
31,503 


31 11,790 
51 11,921 


51 530 
31 4.937 


, 3l 6 


ment of 
Deben- 


Net 
Profit 
After 
Pay- 


ture 


Interest. 


Dr 


50.648 


6,858 
£ 
45.631 


~ 


6 
99 


We o 
oOovu 


8,961 2 


£01 
JVs 


$5,775 Di 


67,399 


4.112 


13,265 25 


537\Dr 
16,565 
525 


Amount 
Avail- cs 
able for 
Distri- 
bution. 


> 
Ke 
me 
to 
rss 
th 


Oo 
co 
wo 
oO 

o 
WG 
C 
00 

S) 
~ 
wo 
no 
~ 
~) 
fe) 
wo 
WG 
for 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Corresponding 
Period Last 
Year, 


Appropriation. 


Dividend. Carried to 
Reserve, 
Deprecia- 


+ . 
Rate. ion, «Cc. 


2 
salance 
Prefce. 


Divi- 
Forward 


dend. 


Net 


Ordinary. ; 
Profit. 


Amount.} Amount 


6,098 oe 5,075 10 1,023 2,570 10 

2,542 450 513; 6 60 1,579 1016 6 

2 5,000 6,000 € 1,500 2,44 13,031 6 
20,799 oe 722, 17 12,077 . 


Dy SA 


3,510 5 ‘gs 11,792 biae) «e 
10,686 a ae 
P07 ° 
6,502 ee “a 
529 ; oe 


207i we - Bg aa Dr 
































POOR: gsa<e ‘ eeeee-| Mar. 31 | 108,185 76,849 185,034 we 46.071 10} “sé 138,963 127,856) 15t 
Dent, Allcroft, and Co. ...... eh Ja 31 35,195 Dy 432,744 Dr 397.54 ie ; ; Z Dr 397,549 i aa 
D and J. Fowl Re cer he i eta coteecacpe ta Mar. 31 13,330 27,302 40,632 8,250 18,000 9 555 13,827|| 25,069 74 
WOIORON TABOR 66 as 6s00 kw se se's Mar. 31 9,726 21,582 51,308 bis 12,89€ 4 18,412 13,135 5 
Pee oftax.t—~CS 
oe. 4 y whites quoted 37s to 38s, black winters 35s to 36s per 336 Ibs, free 
Goonutnercial Leports on rail. Of imported, Plate f.a.q., 26s 3d, clipped 27s 6d, No. 2 
- inadian Western 31s 6d, N 3 ditto 29s, No. 2 white clipped 
American, 33 lbs, 26s gd, ditto 36 lbs 26s, and British Columbian 
37s gd, all landed per 320 lbs. Oatmeal steady. London made 
THE CORN TRADE, | coarse pinhead £20, medium £18 Ios, 5s] il groats £19 10S, 
rolled oats £19 10s, flaked ditto 22, Scottish oatmeal 
Mark Lane, Friday Evening. £21 to £22, American all cuts £18 to / per ton. Beans, 
' ; English, quiet. Spring juoted at 58s to 68s, winters 51s to 538 
3 = = ther conditions, wit ushine, has improved per 532 lbs, free on rail. Of importe l, Rangoon, spot 7s 14d, 
agricultural prospects, and spring « which were in a critical] \fadagascar haricots, old, 10s to 128, « 18s to 19s per 
State lew weeks ag lave we ve sufficient moisture. | ewt. Peas, English, in ¢ 1 request. ted 75s up to 
Wt spring Oats are anticipated t below the average, winter | gos. Duns <ss to 6<8 per cog Ibs, fr n rted. Japanese 
sowings of oa 1 barley give « promise of a fair yield. | snot 46s, ‘ast A gerade 22s ¢ i, New Zealand 
Wal wh t ¢ tinues to fI¢ \ rable iention from all alan 22s t 24S, Dutch blue 2¢s to 20908 per cwt English rve 40S to 
rters, and will doubtless provi the best crop of the year. | 49s; per soq ll free iil. Homeward grain chartering was on 
Otferings of old crop Native wheat tinue on a limited scale, | g moderate scale, and rat rule easier from North American 
1 here and at the principal distributing centres, while firmly ports owing to increased tonnage offers due to the influx of coal 
held at 56s to 55s, with inferior lots down to 53s per 504 lbs, free | carriers. Business resulted from Montreal to U.K. at 3s 134d to 3s, 
rail Imported firm, and spot | } ngly offered. No. 1} and Continent at 2s 10}d per quarter. Gulf to Antwerp/Hamburg 
Nor 1 Manitoba 62s 6d, Rosafe, 64 lbs, 57s, both landed per | 1-1 to 14} cents, N rthern Range to Continent 12} to 12 cents per 
490 Ibs. N 3 Manitoba 56s 3d, Australian 56s ¢ Rosafe 64 lbs. | joo Ibs, and M 1 to West Italy 4s 6d r quarter. North 
sf Baril 62 Ibs 55s, all ex ship irrive per 450 lbs. On| Pacific quiet, a S s offering at 35s. September-October 
t $s, cargoes experien dal demand, and a gor d busi- | to U.K./Contir R Plate, firmer, with n sre 1quiry, and 
Ss transpired at higher rates. St ners ¢ Australian arrived 2<s paid for handy s ‘ sels, September-October, U.K./Conti- 
sold 53s gd, ditto afloat 53s 74d to 54s 13d, Rosafe 63} lbs, ship- | nent with : S | inll. and Bombav nominallv 1s 6d 
ping/shi d, s3s 6d, August 1st ] ng 53s 3d. Barusso, 62 lbs, to 18s on deadweig Australia paid 2<s f in August loading, 
July 25th, sis 6d per 48o lbs Parcels were also dealt in to] fon: Danube firm. and in fair demand, with 17s 6d bidding for 
1ir extent at full to dearer p but Manitobas, in distant | August and 18s S hipment to U.K./Continent 
ition, freely offered and somev ressed for sale. Crop re- | 
ts are favourable from most ex g countries, though better COMPARATIVE AVERAGES OF GRAIN. 
+ > 2 1 Y , } <] yr ori j 
Sa th a eae a 7 \ eae pe d can, The following table gives the estimated sales of home-grown wheat 
i is 5 cecdlines. a ol cr during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
rqrk-ra 
‘ ts 48s 6d to 4os 6d, t 
t 448 Od pe 1921-1922. 1920-1921. 1919-192¢. 1918-1919 
g count s iis 40s | t 
Ir ted st y. M a Estimated sales of home-grown wheat— Cwts. Cwts Cwts Cwts 
‘ PSs NORIERER 908, 4 — 1 week to July 22..........ccccseesees 84,287 17.8 17 8,745 
t rket rul t t » 2 Oe See OO BOG FF) ng ccc tccdeviectcoee 15,854,166 (12,16 1 10,785.56 29 39 
15 straig I ( , 
se fil of ( »& 1 Average price of English wheat per e d s a & 1 s a 
’ S iene. es QUMAEE 6. 5 ccccicincswesseneesecesseseaes 53 9 81 1] + 10 73 4 
B ao 5 za I 5 t = per cwt 12 19 4 17 2 
on! a i gs 
i] 4 ' Nard The following is a statement showing the Quantities Sold and the 
. t } 2. t Average Price of British Corn (Imperial Measure) in the past 
¢ 9 4 1S f Of | week, and for the corresponding week in each of the years from 
Cal » 4 \ 4” cA 1918 to 1921 :— 
| sts to 555 6d per 44 4 
( \ S th An n g 4! ANTITIES SOLI AVERAGE PRICES, 
; goo | ( ket t, but holde: 
‘ : 5 Tre red st ly M I f Wheat Barley, Oats Wheat. Barley, Oats 
I S ns, wit 1 tor P 
AI varcel Forward r, wert 1922 are bss qre_ bab | are beh sa ~ ¢ 3 
} i 14 1 J 1 15,26 t ‘ $217 § oo 8 39 4 33 
ffered. Plate steame rs O! 398, July s, loading | j eee 19.6 3 4,105 1 53 9 39 ] 33 1] 
2- July-August 3¢ 2d, Aug t-de] ber 35s to 36s. Val Ss me ius 46. 
r 1 firm on the spot, Plate qu 1 42s 6d, white round African 1918 teeeeeeee 6.326 ae 2 aaen ‘ = 3 11 i 
7s 6d, both landed. ‘No. 2 mixed American, ex ship to arrive, | 1218 --r------- 3030 309 0 | ‘S08 4 | 810 8&1 647 
per 480 Ibs. Oats steady, t generally quiet. English | 1921 ........ 4,168 0 3,479 3 £006 3 |, 811il 44 2 37 2 
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IRON, STEEL, AND COAL. 


railwavs, which badly need material for re- 
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relation; but as can be realised, the c e of the progress ma 
ae hal 1 } ' : 7 
t writ Che st ade aS a whole | will be largely regulated by the oper: g conditions influencing 
T eT S value ntinue r — mrnieAt } ‘ nani 
" . rs of con aC Value CUREU the | ractical actions of employers and employed An active inquir 
tin me her Ss no\ ubstantial expor 1 ; 
me tot 2 I he — nov : — t has sprung up for Scotch coal for shipment to the United States, 
» espec lly to the United States, iyers in an : 7 : zs 
oe 6 - qualitv in the Lin- | #2¢ that immediat ly. Coalowners are not ready sellers at even 
Pla 1 20,000 TONS OT Dasic Quailt in tn 2iD- - ‘ 
: : = es tor 1, om ~——— — 
Germany, France, Italy. and Belgium are also} 55 @ tn advance on last v ‘Ss rate 
he home demand for pig-iron, however, re- 
iction, although limited, exceeds require- 


a 7 he hematite furnaces are doing very Our Cardiff correspondent writes.—The slight improvement in 
aoc The wire | the South Wales coal market, to which I drew attention last week, 

siness | has developed with extraordinary rapidity into a boom of the first 

ft mnie Some nice orders are being rder. The Cardiff market has been completely surprised by the 
;. Most of the local rolling mills and forges | Urgency of the orders from the l nited States, and the magnitude 
time. The heavv steel foundries have little | Of the business concluded or under negotiation. here is no data 
™ available to determine the quantity of coal yet bought. The best 


| indication at hand is the record of the voyage charters arranged 


way and rolling stock, as well as new stock, | in the freight market. That is nothing like a complete record, for 
1e market, although prices are recognised as! the simple reason that the majority of these fixtures are for prompt 


m. They are probably awaiting the comple- | Positions. Probably, in a large number of cases, the chartering 


: mations before buvyit nm a normal scale f the tonnage which will be required to lift coals falling due four 
igam nst I yu g on a norm: al | : : ae ; _ 
. ) Sheff ineandinnien Maw r five weeks hence is being delayed in the hope that better terms 
] Xussia in Sheftheld ar elsewhere fo 1 - 


will be obtainable when more of the shipping, estimated at over 


1] 


million net tons, which has been lying idle at British ports 
hes the receipt of fairly large orders from | will be | ight into requisition. The tale of the reported fixtures 
coal trade has received a great impetus from | to date, however, 1s that tonnage representing a deadweight capa 
from the United States. South Wales has | City of approximately 400,000 tons has been fixed for loading at the 








- lie iat odes bon cae 00 Goeth 1 ith Wales ports, and approximat ly another 250,000 tots for 
, | loading at the East Coast and Scottish ports. The chartering of 

lire The pr s being | for steal , this tounage commenced on July 17th at 7s 6d per ton; the rate has 
18s to 20s per ton at pit Apart from | since increased to 17s 6d for Cardiff loading. Quite as remarkable 

far from good, as the cons tion of steam | has been the effect on coal prices. A week ago best Admiralty 
but slowly, although ar tonnage | large steam coals w ruling at a maximum figure of 24s 6d; 

1 for Now that th mite . setting | r. t ey ur now firmly quoted ip to 32s OU, With a rising tendency. 
lie ailh l Rallie H . . Otter dex rly tions have moved 11 and best smalls 
, lave jumped from 15s to 22s 6d. Th the coal for prompt 

sitions was snapped up at the ruling between 

a July 17th and 2oth, and colliery salesmen were also compelled t 
Ciacci sale ile ERs eile as | give exporters the benefit of low offers which at the beginning of 
in sia a di | the week befor last they had left open for seven days. The higher 
& y : ces, however, are being paid for a considerable proportion of 

st it the United States may require | the coal that will be shipped next month. For many weeks past 
il strike ntinues. Prices are weak at | colliery salesmen have Been very reluctant—indeed, a large number 


> G.M.B.. and ars for East Coast mixed | of them have firmly refu to ¢ mit themselves forward at the 








M tured iron nd steel Our rolling I s level to which p s ha clined in the first weeks of 
‘ ry + + } } y rl] + no a a 7 r 
7 . 1 4} } — ’ : H j ] \ pr I o ib tne TiskKS Of the market and WOTkK their I ; 
oO vith their ‘ rs c } ; ‘ } ‘ Boe £4 ; } — : € ¢ ] 
. from day to day as facilities offered. Ihe proporion of free coal 
+ ] } r] / , har / j - . : i 
‘ Ip angles, 4/9 10s iron bars, /.12 n A st and September will. therefor e larger than is custom. 
t. Tron ore Cons rs have fairly good | and if the m conti , it will bring a much-needed finan- 
not prepared to pav sell > nr Conse- | il relief to ar stry that was drifting to disaster. The latest 
. G t Best Bil > ay} S] nally | messages from A ca speak of the 11 rtation of British coals at 


the rate of 100,000 tons daily; if these reports be correct they w 


ring considerable prosperity to the exporting districts, where an 

| extra demand of 600,000 tonsa week wili strain the productive capa- 

nt (writing on Thursday) says :—This | city of the mines under a seven-hour day to the utmost. This great 

iet 1 iness week in trad nd commercial hange in the situation will undoubtedly influence the agitation of 
cal holidavs. which were entered upon thre the miners for higher wages. The Executive Committee of the 
tically at an end. That as r wie all Miners’ Federation of Great Britain were to meet the coalowners 








at a meeting of the National Joint Board on Friday. The miners 
t the heavv iron and steel departments ' i ye 
are credited with a proposal for 
not to make a restart before the second day of | action with a view of increasing t 
next week, and it was accepted that steam ilowners will not acquiesce in tl 
: . } ning An lea t 
neraily got up. This morning, however, a | the Mining Association to leave t 
re eolel y re ] + tr ‘ 
> ' ré the horizor : and t < + _ ; a al i tTaG 
| Fee It is t sapien raat 
f{a- eVI' ] he stponed I ¢ : : . : : : } 
‘3 revival will b ned I t enalomnere haves » themsel 
rs have resolved that they will not a 1 ’ s to come into operatior 2 £r 
} {or wa 7 t r (oradnuall ‘ cta licnt ' f ' +} rr ¢ y ‘ ‘ r lnyctione 
I a wacd I eTaqau t Va Sa tne | ‘ nne¢ SSaTy I 
16s ¢ week. This is tl itcor f the I s by underselling a ae I et. The var ~ ls 
| ‘ ’ y ‘ + , + } } } e + j 
morning Vhat the empl rs will now do | e been grt the p es t scheme, and the 1 1 
. } which its t is to be achiev s solelv that of consultatior 
pert . . so far as disclosed this for . I COI i 
1, +} TY , uy) ] ‘ 
( that isters l st following were the current tf s on the Cardiff market 
] ] h will lve the } y Phursdavy Best Admiralty, roe to 25 seconds, st 
. { en A li — ¢ 26s 6d to 275 ¢ R Veins. 208 to 218: Wes- 
nitlete hort of depl It was | tern Vall t 1s; Eastern \V s, 28s to 208; best | k 
=s : 7 ; = + ‘ vy) Y } ? Y } Y e t 
' } whole host of related his : rr © at ovens, 255 
\ l 2 patent ¢ 2 ( to 28s ¢ t shir 225 6d t < 
41 rdere ¢ + So oe f thea aa ade. hires . rena : . a 
. t + : 34 + vet y intait } * + . — 0 Y ¢ } k for 
\ this weel } ) ak 5 
f ; rY¥oce Setes fae Rand 
$3 £4 : ‘ Ra 
+ + ‘ - 
> \ T — ff 7 T 
THE WOOL TRADE. 
+ ‘ . + \\ . 
‘ onot Ss ( ( So Paes , : . + + | t S \ 
~ \f } ' 
; Fast | ¢ t of 1 : 64 A . nies 
‘ ’ It } jG + ] ¢ + 
i S - x + + | é ctr ot 
t at I t f $4 rawr ¢ bas — —. ‘ és ¢ 4 I 
; : 
: } } ef + 1D — >| 4 4 } + c ¢ + my a YT 
‘ dials leaiauein fartne: ? : i . » sell to- j e who sold a few 
‘ scouravil ’ ie eink ‘ ; , a ee. i 
Kecutior nm rl] ll kinds of ee t > 1 vali re hard ing all tl tin I 
\ tor is t rs | f 5] ' 1 } ; 
Q | is difficult t n Coleman street to bring in tops at 4s 6d, « 
3. & anisead sheets (in 1 nt | most topmakers are now asking from 4s 6d upwards for good 64 
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this year. As there 
London during 


during the last three months of 
markets and none in 


delive cy 


are no sales in the primary 


\ugust, all the buying movement is at present concentrated in the 
Coleman Street Wool Exchange, and values there are apparently 
soing up faster than is warranted by the actual sales of tops. At 
the same time, there is a steady business passing in merino, the 


In cross- 
More 


Ity being to secure reasonably early delivery. 

eds there is but prices are fairly 
settled conditions are needed on the Continent in 
1p trade in these lower qualities. Spinners are well employed, and 
are booking a fair number of new orders in botanies. Crossbred 
yarns, however, are rather slow, and here again the foreign ex- 
changes are interfering with overseas trade. Yarn prices are fairly 
steady, and are firmer in sympathy with the recent improvement in 
There is not much change in the piece goods sec- 
and buyers 


iin difficu 
s2naAw 
less activity, steady. 


order to open 


wool and tops. 
tion. This is regarded as a between-seasons period, 
are not expected to show their hand until after the holidays. It 
is assumed that if woo] values can be maintained—which at present 
seems highly probably—there will be a fair amount of buying by 
wholesale houses in the near future. 





COLONIAL 


(FROM A CORRESPONDENT.) 


WOOL. 


The current series of London sales are making excellent pro- 
gress, and even if there is no further strong upward movement of 
\ There is 
the 


values, the position must be regarded as satisfactory. 
a healthy demand for all descriptions, including crossbreds, 
few withdrawals which take place being due solely to the high 
It would be very interesting to know 
and the London of the 
must be considerable. 
thou 


imits imposed by owners. 
the difference between the first cost 
e-offered margins 
information would however, make the 
B.A.W.R.A. 
excellent 
trades are still fully 
firm finish next T 


price 
This 
gh for 


imports, for 


not, market ; 


merinos, as well as wools offered on growers’ account, 


forthcoming. The home and Continental 
represented, 


At the end 


prices are 


and there is every prospect of a 


hursday. f the current series buvers 


will be able to take a much-needed rest, and as topmakers, 
combers, and spinners have sold their output for the next tv 
nths, the continuance of firm markets may be expected, unless 
there is a determined attempt to get prices down with the object 
f buying cheaper when the Australian season opens. ‘The recent 


sagging tendency of values was brought about entirely by abser 


confiderce, and not by actual trading conditions, and 


it is recognised that there is not the least need for merino wools 
to be pushed any higher, this is within the range of possibilit 
Nevertheless, a cheaper buying basis uld stimulate bu s of 
yarns and pieces. A large Bradford spinner who does consid 
le tiadé with Leicester in hosiery yarns, remarked this we 
that new business in that centre was exceedingly quiet; as soon 
as they put up prices in June, buying was stopped, and since then 


they have done little. Unless a nner has anticipated 


equirements, by buying w 


very 


ol and teps when they were cheap« 


has not been able to do any selling. and there is a unanim 
opinion among manufacturers that th annot sell at all on a 
is of 6s 6d for 2-48’s varn out of 7o’s tops. It is to be hoped 


reasonable limit t 


that this limit will 
it has been alrez 
influence the 
A.W.R.A. st 


that there is 
one cannot guarantee 
exceeded, it is beyond question that 
are attempting to 
n of B. 


the entire trade recognises 
1 values, 
t be 


ached in merinos. Some 


and though 





talking about the rapid reducti cks of 





rinos, and by saying that prospective supplies will not meet 
juirements. It is to be aeemaie hoped that no one will take 
fi at such arguments, for although the trade may be ‘on 
the sheeps’ back’? for merinos in 12 months’ time, that tam 
ite can be left to take care of itself. A member of a very large 
firm of combers temarked this week that thev were piled out with 


and they had a s outside covered with tar- 
1ulins. For miies around Bradford standing on the 
j sidings trucks full of wool which cannot be deli 
because they have not got the st 
no one need take fright atx 
will be 
during 
remained 


mostly 5 


good many bale 


‘fered ti 


ywners dation, 


rage accommo 
ihis being so, ut a scarcity of merinos, 
adequate description to 
the next 12 months. Throughout 

steadv and and it 
per cent. above last series. 
very good, and 
d healthy consumption. Prices are certainly firmer in Brad 
ford, topmakers again demanding 4s 6d for good 64’s for September 
delivery. 
will 


for there 


meet all 
the week 


supplies of this 
ulrements 
said that 
Inquiry on Con- 


Indicates a 


lues have firm, 


Tinos are 


may be 


tinenta: account is everything con- 





Really good tops made out of wool bought in Londor 
not cost any less, and as far as one can see, there 
Ospect of a firm finish. Crossbreds are selling very 
fully last sales prices, but values for this class of wool are remark- 
ably cheap compared with those now being paid for merinos. It 
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1s a matter for very great regret that cri 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 21, 1922. 


. _ o | Same Period ‘Same Period 
= & 1921, 1920, 
Description, _ a & | ' ial a one 
-is . he 3 s Sa 
B38 Sis k/3 83 8/3838 
O 2/9 ARR AOR HR Sa) e 
d a a da a a a a a da a a 
IE acccrcccccsiecens es Omi nm!inm)i nmli/nm!) om! nmliinmiinm!l nm! nmi 
Florida ot Cc wuunaccecscenns es Nmlnmiinm!inmiinm! nm! nmi\nm! nmi) nm! aml 
IN hinidivncedaddecess nmi nmliinm)ijnmiinmli| .. | .- | «- | oc | ee | ee 
p OrdG OLM MidGM MF |GOLMGMGOLMGM 
PI ni cacaceccancwacs 1180 1230 1315 1360 1395 1500, 6°23; 7°38 9°13. 1977 2297/2927 
Brazilian : Mid MF Fr.'G F) Gd.|Fne| MF) Fr.|Gd.|MF Fr. Gd. 
RES icon wrndeseweds «+ 11701320)1450) .. | .. || 5°98) 8°48) .. 22523002) .. 
Parahyba, Rio Grande, &c.| .. 117013201450 .. | .. 5°98, 8°48! .. 22523002 .. 
aaa ee 117013201450) .. | .. | 5°98) 8°48 .. 22523002, .. 
BOONE: Clik. ckcccccocess ee 11701320)1450' .. | .. | 5°98) 8°48) .. 2252 3002) .. 
a is aie cenraiasarahacen ahd ee 117013201450 .. | .. | 5°98, 848 .. 22523002 .. 
Maranham, &c. .......... ee 11701320)1450; .. | .. || 5°98! 8°48 .. (2252 3002) .. 
a rccdvencceecde ich 1220 1300 1345 alll wer | ee | ee bee 1 ee tae 
Egyptian : Fr. G.F| rr! Gd. Fne 
NN catinee nawnamadnaces ee 14251500)1575:1625)1725. .. 9°501250 .. nm14700 
Ce Ea ee 1675 1900,1975/2200'2450 ..  .. es | «es oss 
ING i. ccieweccaccecsenes ee 1475 1600/1725 18001975, .. 9°501350, ... nm/'5950 
Peruvian : MF Fr.'G.F Gd.jFne 
eine oie alain g a 1400 1450) 1525 1050 4500 
Moderately Rough........ .. 1275 1350/1400 -- | 7001000 3100 4000 
RMMOOER oncccccescccvccces «+ 129514701570 1620/1720 6°48 9°48 1073 3502 3802 4352 
EN dcieucereasensews e+ 13201470)1570,1620/1770 .. . «lee | os 
| ae pidtedtawe e+ ee 1200,1400)1550)1650 .. a | we | es 
West Indian, &. .......... . 1200/1300:1400 .. : a 
s Do Sea Island . “s 2300 2600 29003000 . 2390 2 2 300 ; 8200 ‘ 4200 
African, East, &c. ......... 9°75 1075 12501350 1450)1550 5°75: ‘7°75 9°75 3050 3350'4750 
Mid|GM rom MF 
Do Waa scncas as LES ISS Pere) ce | ox | ce | ce | co | oc 
/ GF ror Gd.j|F G Fne)|S’fn ror Gd. Fne rer Gd.|Fne 
Machine Ginned Surtee .... ., -- |1190 1230/1270 os | eee . (2135 


T-65 8°15 1885 1935}2035 
604 6°79 1444 15441704 
610 6°85,1450 1550 1710 


Machine Ginned Broach. 

Mach. Ginned Bhow nuggar 9:00 
Mach, Ginned Oomra. No. 1 9:10 9°60 1010 1050,1090,1130 
Mach. Ginned Oomra. No. 2 . 9°85 1025 1065'1105 
Machine Ginned Khandeish 3°10 9°60 1000 1040/1080 4 8 
Machine Ginned Con om -|/1030 .. 1070 .. FON 5< | vs "17 C 
Machine Ginned Bengal. La 8-00 8:40 8:80 9:20 #60 4°50 5°00 », 8°75 9 50 1075 


1060 1100 1140 1180 1220 7°40 
#50 1000; 1040 1080)1120 5° 


54 
»'60 





Machine Ginned Scinde .... 1:90 8°30, 8°70 9°10, 9°50 4°38 4°88 5°€ 63 8°57 9°32 1057 
MONI 5 ocabuscxece xeeeuaa 1190 1230 1270 co | oe || 8°40 86 - 21102160) .. 

Madras, Western .......... “9°65 1005 1045,1085 .. | .. | 705730 ..° |1785 1835) .. 

Madras, Northern .......... ; « OT ca. | eo | oo |, OG ce | oo [SOR ee | ee 

M.G. Coconada, Red........ Fr. 1030 ° 70 oo Wa ee | we 

China, Smyrna, &« 
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MANCHESTER, july 27. | medium grades. Better-class goods, however, are not 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 28 

General trade again proceeded slowly with regard to raw m 
nanufacturers being content to confine their operations 
Firmn 


~ + ? 

ateriais, 
to wants of 
diate necessity 




















firm. 


92s. Rosin 
“a 


American, grade B, 
NN, 15S 6d 7 


WG, 18s; WW, 20s 6d 
percwt. Petroleum steady. 
and water-white, 1s 5d per 

OILSEEDS.—Linseed | 


14s; G, 14s 9d; 
French, F/G, 
American standard white, 
gallon. 
firmer, 


HI, 15s; 
; WW, 18s 3d 
spot, 1s 44d; 


market with a fair demand. Bold 
































c 
mme ess, however, with a fair amount of | Bombay, afloat, £23. Small Bombay, ditto, sold, £22. Calcutta, 
trading, characterised such markets as sugar and tea afloat, £22; June-July, s {21 12s 6d ; July-August, * {21 10s. Plate 
SUGAR This market was again buoyant during the week, with | afloat, sold, {20 10s; June-July, {20 7s 6d to {20 58; July-August, 
teady clearances in spot parcels of refined, in which British goods | {20 2s 6d; August-Se be (20. Rapeseed firm Toria, July- 
participated to a large extent as imported are in light supply. Me-srs | August, ld, 109 I Ferozepore, oe August, quoted 
Tate and Lyle’s cubes, sold, 58s to 59S; cri nn 50s ¢ d: granulated, | {15 10 Cotton-seed easier E gyptian black, sold, {11 15s; and 
1s 3d to 51s gd; caster, 54s 3d to 55s 3d; ellow crystals ,458 9d; | white, {10 15 Bombay, July-August, s a Lo 3s od Gingelly 
pieces, 355 to ; fine white, 46s 6d Granu ated, August deli very, | dull. Chinese June July, Continent, nominally {27 5s; large 
sts 6d; September, 51s 9d; November-Decemter, 51s 3d. Glebe K | Bombay, ditto, £2 Castor, Bombay, May-June, quoted /19 Ios, 
eranulated, spot, Lor n, 51s 6d. Crystal col West India, 42s 9d to} to Hull. Groundnuts dull. Coromandel, machine-dried, July-August, 
15S = cording tosample. American granulated, spot, sold, 50s to | Hull, £23. ga 
os 6d; afi * 23s od; July, 23s rojd, and August, 24s 6d; white | METALS.—Tin: General stability was apparent at the week en- 
java, ‘Jul a 6d to 218 9d; August, 21s 3d to 21s 44d, all c.f. andi, | in ket, and with a good de and rates hardened. cas! being dealt 
London. Czecho-Slovakian granulated, Ncvember-December, sold, | i: y I5sto ¢ I7s ¢ July at £157 15s to 158 5s, and 
Is 9d to 223, f.o.b., Hamburg Belgian crystals, November-Decem- | finally /1t58: an ree m 5. LI to f1 55 to £158 2s 6d 
ter, done, 20s 6d b., Antwerp. W.5S_K., cubes, prompt shipment, | The improve is mMaintai 1 by the middle of the week on 
$s od, f.o.b., Amsterd Cuban basis 96 per cent., Ju'y-August, | sustained buying orders, but holders were more reserved and required 
ioted 19s 6d, a Java No. 17 Dutch standard, August-September, | more money, w ed f 1 luced turnover. Cash sold 
ys 7ad I3raz in basis 50 per cent \ug , 9S, all c.f. and at {158 Ios to {Il \ugust, f15$ to £160 tos: and three 
terms, U.K. Cuban stocks stand at ¢ ) tons, against 1,435,000 | months at J st d. At Thur market the 
same time last vear. Liquid glucose, spot, 27s 9d American syrup | tone was again f 1 larger business transpired. Cash scld 
teady, unaite a / . % # if \ dat Ss Ios I igain 
CUFFSE E There was a fair inquiry for the better descr ns, an | at fi 3 z thre he et t | I ; . ) tote 
i Steady tor vOve ed the 1 rKet rik i, bol > a ) to | I7s 6d i fi I red it 2 On Fr 1 1 quieter 
6s 6d; fine peas, 143 Matagalpa $s to 98s ¢ Future | tenden ‘ é ( anged {162 s, September 
ery mari slow, and prices easier veel haenes fete j thre t , to {161 tos 
COCOA i here as rather re ut L prices, and sales | I lish ingots, ( per: ( m é r a tair 
lude Grenada 6> to 57 | demand, a \ I fully steady in e absence 1 
TEa.—1 10NS 5 we é ne 200 kages, | selling pre é Sta anged hands at {63 64; 
1d 1 ar good competit et ter | juorl ae rip September, fi ! three r ths at {62 s 6d 
realisi I es, t those I per 1b were quite 4 to 6310s 3d. Subse le prevailed, with s rs re 
er Ib < irer 2 packages Ceylor ea'ed to a good de! t é lence S {63 10 / t, + 1 
ites 1 t sh ng al ance td t i per | ret 1 2 2s 6d, and finally at 3 1 i 
RICE. Marke t, but shippers re red tully steady 1 ; Rates ruled s he ie Vv with an im ement 
[wo Star y 15s 3d t ( July-Augt 4s 6d in demar ; ne, at {63 ( L\ugust, {63 8s od 
No. 1 garden Sian fuly-A st, Si! aus, I¢ 1 couble 17S; to {63 78 6d; and ‘ r s, {63 12s 6d to £63 to f 3 138 ad 
N I Daly | ’ ug t I t Brolk KII LOW a \ Lhur ‘ rket ent was rather steadier, with a g d 
&. t level u ran quietly steady Ktangoon beans, spot demand S ard. 1 e of Al t. s {63 138 9d to £63 15s 
1, 78; Japanese pea pot, 478 cwt early Sey c,d ( and three month {63 15s to £04 
FRUIT.—Currants were dealt in quietly at steady prices Pyre¢ On Frida is ag ‘ Standard, ¢ so 63 17s 6d to 
sted, 52s; Amalia Ss to 548; Vostizza, 58s to 65s. NKaisins and | £64; late Se iber, £64 £64 three months, £¢ oO 
itanas without new teature f¢ { Ele ( {71 Ss best d, {66 to £68 
SPICE.—Pepper market generally quiet, but pri hanges were ron ie ; re {71 tosperton. Le rl f 158 
tol lucn if rta \ ‘air | >} So a} 2, Sp ,; aAuUugUsS to f 1 10% is Spelter de i I $30 75 ¢ a 
tober. 3id; Aleppy, spot. 44d; Tellicherry. 44d ; white Singapore, | according to posit \ ony, or {27 to / al 
( id CGitto, .\ t-October, 63,0 intok t ‘ia: At ist brar ls, {32 I to 4 \ lium, home deliver ‘ 
) er ( i 4 a 5 as - {I 
1. Pimento t, 2id. Tapioca ve TALLOW —Messrs Col ters and Woolner write on July 26th 
24d pe \ September as follows:—The tallow market was steady du x the week, and 
ang set put, 20s 6d Sago flour prices are uncha 1 to-da The recent ippears to have 
ated coconut, spot, 378 6d; Auyust-Se checked the de 1nd to ne extent asthe bidding at the auction 
JUTE General depressio ervade showed less eagerne At auction to-day 115 casks tallow were 
the part of spinners, cc led ofiered, and Soo were s Quotations are:—Australian mutton: 
rice Fir | August, ¢ nent, so {341 to {3215s Fine, 428; good to fair, 41s t 10s; dull to dark, 36s gd to 34s 9d; 
crop ditt \ugust-September, September-October, | hard, 42s. Australian beef: Fine, 42s; good to fair, 41s 3d to 39s 6d; 
{34 ; lightning grade, July August, / ew crop, Augu-t-Septem dull » dark, 36s 1 to 34s 6d; veet, 44s 6d. Present ship 
ber and also Septe ver-October, £31 Hessians dull. 10 oz, spot, 1: Mutton, fair coloured, 4% degs., 41s; and 
398; July-September, 37s 6d ; 8 oz, spot, 27s; July-September, 27s ; O1 ys 3d. The market letter is unchanged 
\ twi spot, 78s; J September, 75s; 1, spot, 68s ; July-Septem- eare lown tallow, 35s 6d per cwt. Rough 
ber, ¢ 6d tuff, 26s per cwt. Quotations are :—Town, 
HEMP After opening the week with a quiet tone, the market vorks. Country: Frail casks, 34s 6d ; home 
1owed more steadiness for the lowe juali , but finer parcels net, f.0.b., good co cured, ; fair to dyll, 
remained weak in value. G grade, August-October, sellers, £33 15s e fat: White, none; pale, none; benzine, 
1, £33; J, August-October and September Nov ember, sold, £31 ; K, 31s 6d; melted stuff, 315s, f.o.b. 


£29; L, £28; and M, sellers, {27 10s. Streaky three quoted £33 15s 


New Zealand nominally unaltered \frican sisal quiet No. 1 

G.E.A., August-October, sellers, £36 tos; and B.E.A., £36. 
SHELLAC.— Market continued very quiet, both with regard to spot 
and forward positions. T.N.,s , qucted, 360s; August, 352s 6d; 


UOct 


35 


ber, 337s 6d to 330s 
COPRA.— Market quiet and featurele roughout the greater part 
f the week F.M.S. Straits, June-August, Rotterdam, sold, 


{25 12s 6d; ditto, Au 
ditto, to Mar eilles, is 


ebu, £25 2s ¢ 


Padang, sold 


> 


oor 


ust-October, {25 


x 
24 1286 


sae 


d:¢ 


South Sea, {24 
11s 3d. 


evlon 


12s ¢ 


8s od to £ 
to Hamburg, 


— 
bi 


Java, {25 Ios 


d; 


) 


mm) 


I 


yers, {26 


M 
15s 


mixed No 


Palm kernels quiet, and August- 


tober, Liverpool, quoted at £17 


/ 


RUBBER.— Market vous uly at a slight decline, and general trade 
s] Standard crepe and sheet, spot and July, sold, 74d to 7s o 
gust, 7jd to 73d; September, 7{d; October December, 81d 

5 January-March, 84d to 83d. To New York, standard shee 


A cit Ramana r, sold, 8d, c.f. and i. terms 
soft fine, 10d; and Caucho | 
Spot parcels sold, 24s 

ypermint oil, spot, 5s 3d; torw 
Slab camphor, spot, 3s : 

, t, 87s 6d; torward, 76s cwt 
OILS. —Linseed opened firmer, clcsed flat. Spot, net, naked, 44s 6d ; 
July, 44s; August, 43s; September-December, gos 3d. Rape dull 
Crude, spot, nominaily 43s; refined, 46s Cotron weak. Crude 
Egyptian, spot, 41s; common edible, 48s; deodorised (in barrels), 
od quiet. Hankow, spot (barrels), 63s; shipment, 65s 


Fine hard Para, 
ill, 74d per Ib 
forward, quote d 22s 

1d. Aniseed, spot 
i 


; crude, 38 4 7 per 


S} ot, 
ers, 108d 


MENTRoUL 
apanese pey 
34; forward, 2s 5d. 

Japanese wax, sp 





53 China-w 
Cocoanut steady. Ceylon, spot, gos; July-August, sold, 39s; Cochin, 
ditto, quoted 44s. Soya steady. Oriental, barrels, July-August, 
40s 6d. Japan fish quiet. July-August, cases, 22s. Cod steady. 
English, spot, 31s imal nuts quiet. English crushed, naked, 
Spot, nominal; forward, 48s; deodorised, barrels, 56s Turpentine | 
easier. American, spot, 95s; July-December, 91s gd: January-April, ' 





wETReeeLereS CATTLE.— —JULY 27. 





British Beasts, per I lbs to sink the offal. Sheep, per stone. 
s d i gs d sd 
Beasts—Herefords .... 8 Oto8 8 Sheep— Downs pped) 11 8 tol13 0 
Shorthorns. ....0s«s00 7 8 8 8 Ewes (clipped) a 7 8 
DIE 6 cccccccuveaus 5 4 U0 Cr re clipped) ee ll O 12 4 
IEEE wa cecneisones ce 8 8 Scottish (clipped).... ee ee 
EEE Sh cndwwcdende I na Lamb—Downs...... o- as 13 4 
MN > seinen eavnees nomina 
PP GO ines ccwecus nor al 
LONDON POTATO MARKETS.—Jc i. 27 
Per Cwt. Per Cwt. — 
1 s d s d s d 
English Epicures .... t 6 Dutch , i 5 Oto O QO 
Kidneys .... 6 6 








“| ALEXANDERS DISCOUNT Go, Lro., 


| 24, — STREET, E. wanes 


| Telephones: 1332 & 225 Avenue. ‘elegrams: *‘ Alexanders, Thread-London. 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £609,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 





Approved Mercantile Bills discounted. Money received on | 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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How to make a 
Bovril 


sandwich 


UST little Bovril between 
two thin slices of bread and butter 
it's the easiest and tastiest sandwich 








spread a 


you can mak 

Excellent for afternoon teas, picnics 
or river parties, Bovril sandwiches are 
particularly admirable when you need 
something more sustaining than ~ just 


the ordinary sandwich.” 


During a late dance or a serious tennis 
party, your guests will like Bovril 
wiches best of all. 


sand- 
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When you 
Rent a Typewriter 


have the best possible— 


“The ROYAL” 


Makes work easy because the touch is so light that 


the keys would almost appear to anticipate your 
thought; it makes the work look so well because the 
sharp, clean-cut letters please the eye, and, in fact, 
the machine seems to do anything you wish, so 
adaptable is it. The duplicating is particularly good. 


Machines can be hired at reasonable rates, 
by the week, month or any period. 


Skilled operators provided at any time for special or 
temporary work. 


Portable Typewriters Supplied. 


Send vour enquiries to :- 


ROYAL STANDARD TYPEWRITERS 


Dept.E,Royal House, Queen Victoria St.,E.C.4 
"Phone: City 789/. 


OYA 


—Wieckiv [Price Current. 


the assistance of an eminent 


firm in each departmem 
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S 27,259,000 


[BANKERS & DISCOUNTING AGENTS. || Head Office, TORONTO, GANADA, ||| 20882 C8 rise) Soot | 


ALL BANKING AND DISCOUNT 


9 | 
} antsy Bankers’ Gazette and Railway Monitor: ] 
a & POLITICAL, LITERARY, AND GENERAL NEWSPAPER. } 
tf a" x Price One Shilling. | 
ol ae = REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. | 
"Vol. XCV. SATURDAY, AUGUST 5, 1922. No. 4,119. | 
ccc A a antennal ae aa | 
| | “i 
bes - a eaenoren & v0. THE ‘| BANK OF MONTREAL. 
sj . nvreadneedle treet, | ESTABLISHED IN 4 
| London, E.C.2. Hd M | N lON BAN K | | Capital Paid Up ° a 27,250,000 


Head Of fice : Montreal. 


| . ro aed . Capital & Reserves, $14,000,000. r Vincent Meredith, Bart., President i | 
i] BUSINESS TRANSACTED. | Frederick Williams-T'a or, Gen. Manage ‘| 
| Stn EDMUND B. OSLER, President | - a anne - a - in nei = a - a 
7AaTTEpe xy —DIMTCG TPPACIIRY ondon ices: readneedle +, E.C. 
| nuts IN eae TREASURY A. W. AUSTIN, Str AUGUSTUS M. 9 Waterloo Place, Pall Mall, S.W.1. 
LLS OF ANY MATURITY, NANTON, Vice-Presidents. | | London Committee : Sir Thomas Skinner, Bart 
|| SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT., General Manager. | | ee 
WITH HOLLAND. 


George Cyril Cassels: Man wer. 
| 





Paris Agency: Bank of Montreal France), 


/FORWARD conTRactTs IN DUTCH|} London Branch, 73 CORNHILL, E.6.3 | | | aris comité ‘Consuttatt: Mle 


iris Comite Consultatif: M. ae Senateur 
GUILDERS. 


BRITISH BANK FOR 













Ss. L. JONES, Manager. W.F. Benson: Manager 





2 


Financial Agents of the Government of the 
Mail and cable transfers effected and monetary Dominion of Canada. 
business of all kinds undertaken, The Bank has reciprocal arrangements with 
| leading banks covering all cot ntries, ees is, 
FOREIGN TRADE, Ltd.|] srancnes ana genes enrougnout |) | i008 8 yscin toon i voushle oon! 
’ Canada and the United States. r 1 W te h its nun ns rous Br: unche ts it offers 
48, BISHOPSGATE, — E.C.2. ptional facilities for the transacti mofa 
sales . NEW YORK AGENCY - 51 BROADWAY. | al banking business in Canada, Newfound- 
| land, the United States, Mexico, and France. 
Telegraphic Address - “Surolgna, London.” | 





|| Telephone Nos.: London Wall 3870 & 3871 21 ines), 





AGENCIES in all Paris of the World, 


|| COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


|| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER,”’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche WHandel-Maatschappij. 
Established by Royal Charter A.D. 1824. 


Guaranty Trust Company of New York 
A Complete International Bank 
32 Lombard Street, E.C.3 





PALL MALL OFFICE KINGSWAY OFFICI LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 29 Kingsway, W.C.2 27 Cotton Exchange Buildings 


sabliched by B . BRUSSELS NEW YORK PARIS 
rn rN ras aaceenie vied ANTWERP CONSTANTINOPLE HAVRE 
STATUTORY RESERVE............... F.19,445,211— 


(£1,620,434) Paid-up Capital, Surplus and Undivided Profits une: 30, 1922) 


$ 42,400,090.11 
Total Assets (June 30, 1922) 


EXTRAORDINARY RESERVE......F.22,660,000— - + $630,351,351.92 


| (£1,888,333) 
| Head Office: AMSTERDAM. 
3ranches : ROTTERDAM, THE HAGUE. 
|| Branches in SINGAPORE, PENANG, 
|| RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
|| all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR’ FINANCING 
SHIPMENTS TO THE FAR EAST. 
CITY OF REGINA. 
FIVE PER CENT. DEBENTURE LOAN. 





‘THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Telegrams: 39, CORNHILL, LONDON, E.C.3. 


** Udisco, London." 





Telephone: 
514 Avenue (3 lines). 


Capital Authorised and Subscribed £ 2,000,000 
Capital Paid Up - . . - £ 1,000,000 

Capital Uncalled - - - - - £1,000,000 | 
Reserve Fund - : - . . £1,100,000 


The City of Regina announces that the COUPONS 
falling due lst September, 1922, on the above- 
mentioned Debentures may be PRESENTED on 
and after the 14th August, 1922, between the hours 
of 10 and 2 o'clock (Saturdays excepted) at‘the Bank 
of Montreal, 47 Threadneedle street, E.C.2. Three 
clear days required for examination. Lists may be 
o btained on application | at the Bank. 


CITY OF SASKATOON. 

FOUR-AND-A-HALF PER CENT. CONSOLI- 

| DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL ... 1 %; At 7 or 14 DAYS’ NOTICE ... 1} %. 


Terms for longer periods can be ascertained on application to the Company. 


} For the purpose of preparing the Interest War- 
|| rants due Ist October, 1922, the BALANCES will 
| be STRUCK on the evening of the lst September, 
1922, after which date the Stock will be transferred 
| ex-dividend.—For Bank of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2, 

‘} 
ti 


Ist August, 1922. 























|The WORKS and LIFE of WALTER BAGEHOT 





_—_—— 








‘3 THE ECONOMIST. (August 5, 1922. 
Banks, &r,—Continued. | BA NK OF SCOT LAND | 
in CONSTITUTED BY ACT OF PARLIAMENT 1695. 

NATIONAL BANK AUTHORISED CAPITAL ais sie set 24,500,000 
OF NEW ZEALAND, LIMITED. PAID-UP CAPITAL and RESERVE FUND £2,000,000 
| S anoeeen. Boe DEPOSITS and CREDIT BALANCES _...._—_ £38,600,000 | 

Fa - RISED CAPITAI .. £4,500,000 

Ss BS RIB! D CAPITAL ... ... £3,000,000 | Governor: WILLIAM JOHN MURE, Esq., C.B. 

eee nah - Ct Deputy Governor: THE RIGHT Hon. LORD ELPHINSTONE. 

l 


UNCALLED CaPTEaL .. - S200 | Head Office: THE MOUND, EDINBURGH. 


r ! +n i i GLASGOW, Chief Office: 2,817. VINCENT Placer, W.G. LEGGAT, Manager. 
om Se a ar Sores a '[ : LONDON Office: 30, BISHOPSGATE, E.C.2, J. W, JoHNsSTON, Manager. 
Val i « veat a ; eT rst rter 
periods at rates to be as application. 201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
ARTHUR WILLIS, Manager. | Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 














PROVINCE OF QUEBEC, Boss & CO. JOSEPH LANG & SON, LTD. || 
THREE PER CENT. INSCRIBED STOCK, 1987. (Phone : Regent, 711. Gun Te eee. | 
Dee oeeate din ts crates Hite ake akan | Makers of Best Guns only. Highest Quality 
J] will be STRUCK on “the “evening of | thi Eas REN Si 1. Single vel Double Trigger Ejector 
ae ee ee ae canenmpans 6 PECIALLY sani ee eel ae — 
~~ ,G. C. CASSELS, Manager. | ON THE PREMISES. 102. New Bond St., London, W.1, 
1 \ 1 





UNION BANK OF CANADA, | Jnsurance. INSURANCE & INVESTMENT. 
CAPITAL STOCK REGISTERS. DOUBLE BENEFIT POLICIES Endowment Assurance is 








Notice is hereby given that the REGISTERS of | ee ean Sai pe the ideal combination of Life 
ie ae heeeeeh A tidied eae eeaaee ae I Fe rec Bhi ctnetniny veal Assurance and Investment. 
“ogg ee -_ ae aw rrant Maximum Income Tax Rebate and PRUDENTIAL ASSURANCE C0., LTD., 
For the Union Bank of Canada. Provision for Death Duties. HOLBORN BARS, LONDON, E.C.1. 
6P J. WILSON, Manager Apply for New Explanatory Leaflet 
en ee One to the 
GRESHAM LIFE ASSURANCE SOCIETY, ——————————_——- 
DOMINION OF CANADA, LTD. REFUGE ASSURANCE COMPANY 
; ST, MILDRED'S HOUSE, POULTRY, E.C.2 LIMITED. 
FOUR PER CENT. REGISTERED STOCK, 194 Founded 1648. Chiet Office: OxFoRD St., MANCHESTER. 


60, AND TWO-AND-A-HALEF PER CENT. | Payments already made to Policy holders, £37,000,000 


INSCRIBED STOCK, 1947. Th . s ding D ber 8ist, 1921) 
e Gresham Fire & Accident (Por the year ending December 81st, 
ANNUAL INCOME EXCEEDS £6,600,000. 


I the purpose of preparing the Inte t Warrants . imi 
~. Bat (NCI 1922, on the above-mentioned Loans Insurance Society, Limited, ASSETS EXCEED £21,600,000. 
of the 1 Hee Ne TOO, Stan ce CniDe | Pransacts all classes of Fireand Accident Business, CLAIMS PAID EXCEED £34,900,000. 
Stocks will be transferred ex-dividend.—For Bank | Chief Office: St. Mildred’s House, Poultry, London,‘E.C. Dm 
f Montreal, Financial Agent t] overt 
ment of the Domi: {Ca 


THe GREAT ALTERNATIVE : 


ELA" | SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 





FIVE PER CENT. CONSOLIDATED 
MORTGAGE BONDs., 


The Dor n Iron and Steel ¢ al ted Press Opinions. 
ar ! t t I t 
- 0 wn aLeac hs on co b ve-ment 1B . ‘« His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
ee NTED on andafterthe Mth August, 
wwe ee res . aceon ‘* Sane and thoughtful writing.’’—Daily News. 
- be iol te-aumanl Sen. haat ca ‘* A sound and rational contri buti on to political controversy. . . . We recommend 


| every thinking politician to read it.’’—Saturd ay Review. 
: = : 
‘* Studiously moderate.’’—Economist 
»L > : . sti J 
IMPERIAL JAPANESE GOVERN. ; 
MENT. ‘An able plea for a great new liberalism.’’—Scotsman, 


FOUR-AND-A-HALF PER CENT. LOAN. | **> unsettled and troubled Liberals we would heartily commend it. It is a finely 
FIRST SERIES . 
ERIES. suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 
1 > AN t. hat the COUPONS due | vitally concerned.’’—Liverjool Daily Post. 
h At 19 PAID nd te that . ; 
ae rsof 11 
} and Yok L , B i as 
Se ee ree | CROWN 8vo. 6/6 NET. 
s t t.—I | 
tl \ lias Ban l | niacin 
rl. O} BO. M ; 
9B ate, I 2 | LONGMANS, GREEN & CO., 39, PATERNOSTIER ROW. 
19 
| 





EDITED BY Mrs, RUSSELL BARRINGTON 


‘DRINK AND ENJOY 


| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 ese. | cand Ge auphioesien. | a sa 0 N AS 7. 
| Only will also be supplied, £3 7s. 6d. t. Prospe sent on appltcation. 7 
| * The Like af Walter Bagehot ae 


| By his Siste aaa (Mr LL BARRINGTON), Wi portrait and 
| other Illustrations. Un the <¢ l Binding). 8vo. = net, 1914.) 


Tt The Finest the World Produces 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, F.C. 
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